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MONTHLY TRADE SUPPLEMENT. 


With this number is published the one hundred and thirty ninth of a 
series of Monthly Trade Supplements. Each Supplement contains 
a number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconomIst. 





THE MONEY MARKET. 

THE Bank has this week intimated to the bill-brokers 
that instead of discounting only 15-day bills, as hitherto, 
it will now take bills with 30 days to run at its published 
rate. This is a movement in the right direction. We 
have known occasions on which, if it had not been 
hampered by the rule now abrogated, and been ready to 
take 30-day bills, the Bank could have done a very con- 
siderable discount business, which, as things were, it had 
to decline. And as for many reasons it is desirable that 
the Bank should increase its holding of bills, it is well 
that one impediment to its doing so should have been 
removed. Whether it can go further in the same 
direction is a question upon which, if it be mooted the 
joint-stock banks will no doubt have a good deal tg Bay. 

Owing to the shortness of supplies, the market 
discount rates have gradually hardened, and best three 
months’ bills are now quoted at 2} per cent. It seems, 
too, as if the Bank were likely to maintain its hold over 
the market, for although three-quarters of a million of 
Treasury bills will be paid off to-day, preparations have 
to be made for the distribution of railway dividends, and 
there are loans by the Bank to be repaid. Present rates, 
however, are in no way burdensome, and the only effect 
of the poverty of the market is to prevent a reduction of 
the Bank-rate, which would otherwise be inevitable. For 
with a reserve of £20,400,000, and the proportion of 
reserve to liabilities standing at 58% per cent., the Bank is 


in a position of such exceptional strength as is naturally 
associated with a 2 per cent. rate. 
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Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
Yesterday. | Last Week. Fort- |ThreeWeeks| A Month 
ht Ago. . Ago. 
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RATES of EXCHANGE. 


A Fort- ‘ThreeWeeks. A Month 
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Per Mille. | Per Mille, | Per Mille | Per Mille. ; Per Mille. 
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* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





RUMOURS OF DISSOLUTION. 


RiGHTLY or wrongly, a large portion of the public seems 
to have made up its mind that a dissolution is about to 
take place. The air is full of such ruméurs, and the 
chiefs of the two great parties give a certain colour to 
them by enjoining on their supporters the necessity for 
special watchfulness, and for a concentration of their 
energies upon “ the inevitable struggle.” It is, of course, 
by no means impossible, or, indeed, improbable, that this 
feeling of expectation and unrest is entirely without 
foundation, and that in reality the Ministry have no sort 
of intention of risking the loss of office. At the same 
time, the feeling that a General Election is impending, 
and may be upon us at any moment, is too well marked 
to be altogether ignored. We propose, then, to consider 
some of the forces which are acting, on the one hand, 
to bring about an immediate dissolution, and on the 
other, to postpone as long as possible the appeal to the 
constituencies. 

Let us note, first, the influences that are at work to 
produce a General Election. To begin with, there is the 
unsatisfactory situation in the Commons. Mr Gladstone’s 
majority is small, and it is mixed. A small majority 
alone is an excuse for desiring achange—especially when 
an impatient Premier is anxious to pass large and highly 
contentious measures. When the majority is small, the 
Opposition are too powerful, and can claim too large a 
share of the conduct of affairs. As an example of this 
fact, take the history of the Parish Councils Bill. But 
for the compromise, the Parish Councils Bill would still be 
under debate. But the compromise was a Pyrrhic 
victory. It would take very few more such triumphs to 
bring about a mutiny in the Radical wing of the Glad- 
stonian party. Again, a mixed majority is by no means 
a pleasant one to. depend on. It means the constant 
‘‘ placating’’ of this or that unruly group. Last year 
the different groups were kept in good temper by various 
_sops thrown them: in the shape of promises that the first 
call in regard to coming legislation should be conceded to 
them. This system of securing united action cannot, 
however, in its} nature, be pursued indefinitely. Very 
soon the. time will come when these. mutually de- 
structive promises must be met. Under‘ the circum- 
stances, then, it would not be unnatural for the Cabinet 
‘to seek relief from so embarrassing a situation in a 
General Election. For example, it is: said that at the 
present moment certain rather heated ‘negotiations are. 
| going on between Mr Gladstone and the Welsh Members. 
|The Welsh Members declare that they were promised 
| precedence during next Session for Welsh Disestablish- 
‘ment. Mr Gladstone, however, is alleged to insist that 
| this was not so, and to delare that if the Welsh Members 
will not be reasonable he shall resign. Possibly the 
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Welsh malcontents will submit in fear of this threat, but 
if they do not, and if Mr Gladstone also remains 
firm, it is clear that the only peaceful way out of 
the difficulty will be a dissolution. Still more strongly 
does what we may call the personal situation of Mr 
Gladstone make for a dissolution. We have it on his 
own euthority that the condition of his eyesight and 
of his hearing will not much longer permit his 
retention of office. We know also that Mr Gladstone 
considers it his mission in life to pass Home Rule. 
Lastly, it is admitted on all hands that if a dissolution 
were to take place under any other leadership than that 
of Mr Gladstone, the Liberal party would almost. 
certainly be beaten. Under these circumstances, it would 
not be surprising if Mr Gladstone were to become 
possessed by the conviction that, in regard to Home Rule, 
it was a case of ‘‘ now or never,” and that if his favourite 
scheme was to be given the best possible chance of 
success, a dissolution had better take place at once, and 
while he would still be able to bear an active share in 
the campaign. This feeling of ‘‘ now or never ”’ would be 
emphasised by the fact that the Gladstonian party 
managers are clearly of opinion that the newer the 
Register on which the fight takes place the better for 
Home Rule. They consider that in every constituency 
their chances are at least ten per cent. better 
in the spring than in the summer or the autumn. if the 
polls are held before’ Lady day, the number of votes lost 
by removals is not anything like so large as it is when 
they are held after the quarter-day on which houses are 
largely vacated. Again, the Budget offers an extremely 
good reason for an immediate dissolution. The deficit, 
when its proportions are fully realised, is sure to 
cause unpopularity, and an acrimonious quarrel would 
very probably break out over the schemes for 
‘democratic taxation’’ which are being very vehemently 
pressed by the left wing of the Gladstonian party. 
Lastly, the action of the Lords as regards the 
Employers’ Liability and the Parish Councils Bill would, 
it is believed, give an excellent excuse for the cry of 
‘down with the Lords”—a cry with which it is 
hoped to cloak the unpopular policy of Home Rule. 
Possibly none of these reasons for dissolution are 
in themselves sufficient. Taken together, however, it 
must be admitted that they afford a very strong case for 
adopting the policy of an immediate appeal to the people. 
If Home Rule is really the object of the Gladstonians, 
an immediate dissolution is the best, indeed the only, ; 
chance of obtaining it. To defer the dissolution may 
enable the Gladstonians to obtain another eighteen 
months or two years of office, but in all probability it 
must mean the disappearance of the last faint hope of 
establishing a Parliament on College Green. 

On the other hand, the forces that tell against dissolu- 
tion are many and strong, and in spite of the temptations 
to dissolve which we have enumerated, we should not be 
surprised if the Gladstonians concluded to endure the ills 
they have, rather than to fly to others which might 
so easily prove worse. In the first place, none of the 
present Cabinet want to run any unnecessary risks of 
losing their places. We do not say this to accuse them. 
They are naturally interested in their work, and enjoy 
the power, the influence, and the sense of spas 
which high office gives. Why, then, should they ri 
these privileges any sooner than is absolutely necessary? 
‘‘ \ bird in the hand” is a proverb which always appeals 
strongly to those in power. The dislike of the rank and 
file of their supporters to a dissolution is even stronger. 
It means to them a fine of some £1,000 each, electioneer- 
ing.in very disagreeable weather, and,.in addition,. the 
chance of defeat. The most they can do is to keep seats 
which they possess already. They have, in fact, nothing 
to gain, and everything to lose by adissolution. Again, itis. 
by no means certain that the Gladstonians as yet feel satis- 
fied with the strength of what they term their case against 
the Lords. In all probability they would prefer to possess 
themselves of a somewhat larger assortment of grievances 
against the Upper House, and these can only be 
produced by sending up strenuous Radical measures such 
as ‘One man one vote,” and a new Registration Law 
unaccompanied by Redistribution. Then, too, the 
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Gladstonians would like, before they go to the country, 
to have another Queen’s Speech stuffed fuil of magnificent 
legislative promises. Lastly, they have the feeling that 
something may yet turn up to make them seem, in the 
eyes of the electors, more like ‘‘ the necessary men”’ 
than they do at present. Which set of considerations 
will in the end prevail we will not attempt to say; but it 
is not likely that we shall be kept very long in the dark. 
If an immediate dissolution is intended, it is probable 
that it will come in the place of the prorogation which 
would naturally usher in the regular Session of 1894. 








' EUROPEAN COLONISATION. 


THE idea so popular in England as to be accepted as 
almost a truism, that only the English make good colonists, 
is, in part at least, unfounded—wholly unfounded, if by 
‘colonists ’’ we understand settlers for all time. All 
the peoples of Western Europe have been successful 
colonists, though their success has varied greatly in 
degree. The English, or, rather, the people of the 
United Kingdom, have, of course, succeeded most, but 
they do not stand alone. Favoured by climate, by the 
fertility of the soil, and by a race tendency to increase 
rapidly in numbers, the British, with tneir Irish allies, 
have founded communities in North America, in 
Australasia, and in South Africa, of which one has 
grown into a mighty nation, while eight or nine others 
give every indication of becoming powerful as well as 
prosperous States. Australia, federated, will probably 
grow in fifty years into a first-class State, dominating 
the whole Pacific, and reigning over dependencies in the 
Eastern Archipelago worth thore than all the tropical 
island dependencies of Great Britain. Our efforts at 
colonisation, too, have been unbreken by any great or 
conspicuous failure, though small failures have been 
more numerous than it is now our habit to remember. 
On the other hand, the only French colony, in the true 
sense of the word, was a success also. The French 
Canadians have lost their independence, it is true: 
but they have multiplied, have prospered, and have 
remained, under circumstances of severe pressure for 
more than a century, distinctively French. It is quite 
impossible to maintain, with French-Canada in existence, 
that France is debarred from colonisation by anything 
except the content of her people with their home, and 
their slow growth, or rather total stagnation as to 
numbers. The Spaniards, again, have done very well 
both in Chili and Argentina, the only two colonies where 
they have rot been embarrassed with Indians, having 
founded and maintained considerable States, to which 
their inhabitants are greatly attached. The Germans, 
again, though they came so late into the field that they 
are compelled to merge themselves in another people, are 
excellent colonists, industrious, persistent, and frugal, 
who succeed as settlers as well as Englishmen, and are 
quite singularly respected by those among whom they 
dwell. In Australia, in Canada, and in the United 
States the German immigrants are cordially liked, so liked 
that the usual distaste for foreign competitors appears to 
be entirely absent—a very unusual fact, deserving much 
more attentive study than it has yet received. The 
Italians have been successful almost in the same way. 
Though disliked for their manners in the United States,’ 
where they are apt to cling together in secret societies, 
they make in Argentina excellent settlers, adopting ‘the 
Spanish language, merging themselves in the population, 
and enjoying a complete immunity from the usual tace 
hatred. All Scandinavians are likewise good colonists, 
and, indeed, the only European race which as ‘yet fails 
is the Hungarian Slav, who has settled in great 
numbers in the United States, but appears unable to fit 
j| himself to his new surroundings. He is seldom‘prosperéus,'| 
does not lose his identity rapidly, and is very cordigty’ 
disliked. ‘here seems, thereforé,’1/0 “reasbn to believe 
} that.any European people would, if there were root for 
‘them, fail to colonise successfully. The obstacle is nat 
their want of capacity, but in the I’rench case the abzence 
of sufficient numbers, and in all cases.the exhanstion of 
the space remaining in the world fit for white octupation. 
Nomore territory is left anywhere on which Kuropeans can 
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labour in the open air, and which is at the same time 
unoccupied by any civilised Power. The world has been 
divided up. 

It is when we come to speak of dependencies—that is, 





countries already occupied by dark races, but conquered 


or claimed by Kuropeans—that the difference between 
the European peoples comes out most strongly. Only 
two countries, Great Britain and Spain, can be said to 
have unmistakably succeeded in this work. The former 
reigns in India over a-fifth of the human race without 
opposition, without much consciousness of effort, and 
without any cost whatever to the British taxpayer, who, 
in truth, rather gains by his immense possession, part, 
at least, of the cost of his Army being taken off his 
shoulders. Great Britain is not greatly liked by the 
dark races—her national qualities inspiring more 
respect than affection; but even those who dislike her 
admit that her rule is a vivifying one, and in particular 
fosters the accumulation among her subjects of wealth, 
which they may use as they please. Great Britain, 
moreover, rules vast tracts of Africa, and though she has 
been strenuously resisted there, her sway, once accepted, 
has but rarely been interrupted by formidable insur- 
rection. The black people recognise that she intends 
justice, and though occasionally provoked, seldom, or 
never, fall into the condition of despair which induces 
inferior races to try conclusions once more with the sword. 
Comparing the vast multitudes of India with the tenuity 
of the garrison maintained there, and the fighting 
strength of the African races with the number of the 
white settlers among them, British rule over subject 
populations must be pronounced successful. So, too, has 
been the Spanish rule, though in a rather different way. 
The Spaniards are not as safe in their vast territories as 
the English are in India, but they remain at the top of a 
native population vastly more numerous than themselves, 
and this although they have interfered by force with the 
native creeds. So far as America, from Colorado to Pata- 
gonia, is civilised, its civilisation is entirely of the Iberian 
type, aresult the more remarkable because it has endured 
after a separation which involved the loss of all support, 
or promise of support, from the mother country. France, 
on the other hand, has partially failed. She was obliged 
to sell Louisiana as practically worthless. She lost St 
Domingo in the most horrible of all modern insurrections. 
She has failed, so far, even to begin to utilise her 
supreme rights in Madagascar, and her splendid 
dominion on the South of the Mediterranean is held 
by the sword alone, at an annual cost of nearly 
£4,000,000 a year. She fails, in fact, to conciliate her 
dark subjects, chiefly we fancy, through inattention to 
what I’renchmen think absurd prejudices, and has never 
been able even to form a respectable colonial army. She 
has millions of subjects as brave as Frenchmen, and fond 
of war; but she cannot trust even 29,009 of them to 
serve her in the field. Her Indo-Chinese dominion also 
is but feebly held; its trade has gone to other flags, and 
it is well understood—on the spot, at least—that the 
hatred between the people and their masters is al:most 
irreconcilable. The Germans do not succeed either. 
They have no large possessions, but in those they have 
they fail to secure the acquiescence necessary to the 
prosperity of tropical Sependentinn Their subjects hate 
them chiefly for a rigidity which often develops into 
cruelty, and which they find intolerable. Tue horrible 
oppression ‘which recently produced a mutiny of 
negro’ soldiets ih the Cameroons, and is described 
in telegrams‘ of this week, is, of course, an excep- 
tional instance ; but at all times the Germans are 
too stern to govern the negro races well. The 
temperament of the blacks—who are, in fact, bad children, 
incapable of éxactnéss or of obedience for the sake of 
discipline irritates the German, who desires to govern as 
a carpenter méasures; by the ‘square, and the irritation 
déyelops into’ a‘ severity which the negro thinks wilful 
and oppressive, and resents, when he dares, by massacre, 
of German colonisation hat’ been 
indistinguishable from failure. There remains ‘the 
Portuguese attenipt, which has been marked ‘by soini 
singular ari@’ hot qé'tté explicable’ féatures.' Thiev ‘i 
retain territories out of all proportion to the SHAK 
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their race, and they still contrive to keep up a semblance 
of order, and yet they are both hated and despised. It 
is very doubtful whether they are safe in Brazil, where 
they are splitting into irreconcilable groups, and may 
yet be destroyed in a servile insurrection. In Africa, 
again, the people do not fully obey them—indeed, when 
armed, do not obey them at all—and yet do not drive 
them out. It is said that Loanda, where the Portuguese 
are strongest, is fairly governed, and the solution of the 
problem they present would seem to be this. They have 
many qualities of a governing race, among them courage 
and persistency, but they are so hopelessly over- 
weighted by their work that they leave three-fourths 
of it undone, and in Africa especially are constantly 
obliged to be cruel, because if they were lenient 
their weakness would be revealed, and they would 
be driven out. In many of their dependencies their 
presence is barely perceptible, and when they require 
troops they are driven to the strangest devices, one, it is 
said, being to employ any convicts who prefer barrack 
life in African swamps to the monotony of life in swelter- 
ing Portuguese prisons at home. 

The total result of this survey is that the monopoly of 
true colonisation hitherto enjoyed by the Anglo-Saxon is 
not the result of his qualities, which are shared by the 
other peoples of Europe, so much as of his early and well- 
used opportunities, but that he is by far the most 
successful ruler of tropical dependencies. This success 
seems to depend upon a kind of haughty lenity and 
disposition to do justice for the sake of self-respect, 
which prevents the subject population from ever falling 
into despair or reckoning that insurrection can ever be 
quite worth its cost. There is, however, one great 
exception to this rule, the Indian Mutiny of 1857, 
which, though suppressed with immense vigour and 
complete success, must always be considered evidence of 
a partial failure. Not to be able to govern one’s soldiers 
after a century of experience, and among a people who, 
even while mutinying, took service in a newly raised 
army, indicates a weak place somewhere within the 
general scheme of government. 








THE MONETARY STRINGENCY IN INDIA. 
Ir would seem as if the blundering of the Indian 
authorities in connection with their new currency policy 
were never to cease. We showed last week how, in 
consequence cf the Secretary of State having borrowed 
here to meet the Indian home charges, instead of 
providing for them by the sale of Council drafts, there 
had been a great lock-up of money in the Indian 
treasuries. And this, we pointed out, could not fail to 
have an injurious effect upon trade. The Indian money 


market always tends to stringency at this time of the 
year, and to aggravate that tendency by arbitrarily 
witholding from it several millions of the resources upon 
which it is accustomed to rely, is to subject business to a 
serious strain. Itisasif our Chancellor of the Exchequer 
were now to get hold of some £6,000,000 or £7,000,000 of 
revenue as it came in, and place it under lock and key at 
Whitehall. If anything of that kind were attempted, 
the Government would very speedily be brought to book. 
Yet it is precisely what the Indian Government are doing, 
with the result that we showed to be inevitable. Here 
is how the Calcutta correspondent of the Times, tele- 
graphing on Thursday, describes the situation :—‘‘ The 
condition of the money market is rapidly approaching a 

anic. The Bank of Bengal to-day raised the rate of 

iscount to 9 per cent. Government securities have 
fallen below par: Several failures in the Bazaar are 
said to keimminent.”’ In other words, the Government, 
by their hoarding, have produced such an artificial 
scarcity of money, that the legitimate requirements of 
business cannot be met, and exorbitant rates have 
to be paid by borrowers. Exorbitant is a strong word, 
but that we do not use it without cause will be seen from 
the following comparison of the rates now current with 
those which were ruling at this date in each of the past 
two years :— 
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Bank RArtTEs. 


Second Week Calcutta. Bombay. 
in February. Per Cent, Per Cent. 
BEB oses.s028e0 Leihihevoesdinninindianteiine wphans rr 8 
BB nese cnssvospevcousassenenadensonss ssuneeses ” ceeieadias 5 
a+ bccn -chpensndenmneioinescninss centnene B+ seeks 5 


It will be said, of course, tha: the object of closing the: 
mints was to impart a scarcity value to the rupee, and: 
that the Government, therefure, are only carrying out. 
the prescribed programme. But it is not so. This 
hoarding was no part of the original plan. ‘tis a mere 
accident, due to the mistake of refusing to sell Council 
bills under a fixed minimum. And, moreover, it is only 
in so far as it influences the exchanges that any 
artificial enhancement of the value of the rupee can 
prove advantageous. And the spasim of scarcity now being 
produced, instead of tending to lift up exchange is driving 
it down. So far from enabling the Secretary of State to 
get a better price for his bills, it is intensifying the com-. 
petition of silver and of supee paper as a means of 
remittance, while by unsettling and curtailing trade, it is 
cutting into the fund out of which alone India can pay 
her foreign debts—the fund, that is, which is created by 
the excess of her exports ove: her imports. Even if the 
exchange were temporarily lifted up by such violent 
measures as the Government are now employing, the loss |f 
from the disturbance of trade would far exceed the gain. 
But as things stand, it is a case of loss all round, the 
Government suffering as well as traders. Measures ought, |} 
therefore, at once to be taken to restore to the market the 
millions that have been abstracted from it. We urged |} 
this upon the Government last week, and the need for 
it has now become much more urgent. 





BI-METALLIST THEORIES. 


At the annual meeting of the Bi-metallic League, held 
in Manchester on Wednesday last, the usual programme 
was gone through, with the customary blowing of 
trumpets. But, from frequent repetition, the perform- 
ance, however exhilarating 1: may be to those who take part 
in it, has to others grown stale and unattractive. Year 
after year the same speakers pronounce dogmatically 
upon the virtues of bi-metallism as the one and only 
specific for all industrial ills, denounce as fools or worse 
all who will not blindly swallow their nostrum, indulge 
in a good deal of self-laudation, and talk glowingly of a 
coming triumph, which, though it is always confidently 
declared to be near at hand, is never approached.. 
It was hoped that this year some variety would be im- 
ported into the proceedings by the interposition of Mr 
A. J. Balfour. For some reason or other, however, he 
did not attend, and as it was thus void of novelty, the 
annual display has failed to attract any attention. 

With whatever comfort the Leaguers may derive from 
this annual gathering we have no wish to interfere. It 
may be pointed out, however, that for people who are 
always expatiating upon their superior financial wisdom 
and insight, they take upon many matters extremely 
narrow views. Thus for instance, Mr Henry H. Gibbs, in 
a letter read at the meeting, wrote:—‘* From 1666 
to 1873, the variations of gold and silver measured 
in each other were trifling; but as soon as the 
‘bi-metallic link’ was weakened in that year and 
finally broken, the variations were enormous.” Here the 
whole of the disturbance in the silver market during the 
past twenty years is attributed to a breach with 
bi-metallism, and that is the contention not of Mr Gibbs 
alone, but of all the advocates of the dual standard. 
What they consistently ignore, although it is sufficiently 
patent, is that during the period in question, another and 
most potent influence has been at work. To show this, it 
is not necessary to follow Mr Gibbs so far back as 1666. 
Let us take the 44 years ending 1872. These it will be 
found divide themselves, 3o far as silver is concerned, 
into two equal periods. Inthe 22 years, 1849 to 1870 
inclusive, the average gold price of silver varied only 
within very narrow limits, while in the succeeding 22 
years, 1871 to 1892, the variations were extreme, and the 
white metal rapidly depreciated. This change in the 
condition of the silver inarket we are asked to regard as 
wholly due to the breaking of the “ bi-metallic link.’ 
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‘The link was broken ; subsequently the market became | In truth, the coincidence upon which the bi-metallists so 


demoralised ; consequently the one was the cause of the 
other.”” So runs the argument, or rather we should say, 
the assertion. If, however, we turn to the statistics 
of the production of silver, the weakness of this proposi- 
tion becomes evident. In the 22 years, 1849 to 1871, 
during which there was comparative steadiness in the 
price of silver, there was also comparative steadiness in 
the volume of its production. In 1849 the output 
amounted to 31,000,000 ounces, and so gradual was the 
growth of production, that in 1870 the output did not 
exceed 40,000,000 ounces. Since 1870, however, a very 
different state of things has prevailed. Production has 
advanced by leaps and bounds. In 1871 alone there 
was an augmentation almost equal to that which had 
taken place in the whole of the previous 20 years, and 
thereafter the output kept mounting up, until in 1892 it 
attained to 152,000,000 ounces. Whereas in the 22 
years ending 1871 there was a growth of only 9,000,000 
ounces, in the 22 years ending 1892 there was an 
increase of 112,000,000 ounces. And does anyone 
really believe that such an enormous augmenta- 
tion of the supply has had no effect upon the 
market. Bi-metallists will, of course, tell us that if the 
‘‘ bi-metallic link” had not been severed by the closing 
of the mints of the Latin Union the gold price of silver 
would not have been affected, since any person having 
silver could have exchanged it for coin having a purchasing 
value equal to that of gold. But while the Latin Union 
might be, and was, able thus to keep up the price of silver 
when the production was from 30,000,000 to 40,000,000 
ounces a year, what reason is there to believe that it 
could have done so when the production increased to 
150,000,000 ounces? Such a task would have proved 
utterly beyond its power. Sooner or later the action 
voluntarily taken in 1873 would have become impera- 
tive. We are brought, therefore, to the conclusion that 
it is the growth of production that has been the dominant 
influence in the silver market, and that it is by a reduction 
of production and not by empirical currency legislation 
that the position of silver is to be improved. 

Another favourite assertion of the bi-metallist is that 
the gold prices of silver and of commodities are so linked 
together that they have moved, and will continue to move, 
in harmony. Upon this point a good deal was said at the 
meeting. Mr Gibbs, for instance, in his letter affirmed 
that ‘in relation to other commodities gold has varied 
very much the same as it has in relation to silver; but 
silver has scarcely varied at all as a measure of com- 
modities.”” Prof. J. S. Nicholson went beyond this: 
‘Since the disruption of the bi-metallic tie in 1873,” he 
wrote, ‘‘ the fall in the gold price of silver has coincided 
almost exactly with the fall of the gold prices of com- 
modities in general. Whatever explanation is adopted of 
the coincidence, it certainly cannot be considered acci- 
dental. It seems, then, natural to expect that any further 
fallin silver will be accompanied by a further fall in 
general gold prices ; in other words, a further apprecia- 
tion of gold.” And Sir W. H. Houldsworth endeavoured 
to support this thesis by comparing the movement of our 
index-number with that of the price of silver. But, as a 
matter of fact, there has not in the past been any such 
coincidence. Sir Wm. Houldsworth selected for com- 
parison the end of 1870 and of 1893, and allowing him to 
choose his own dates, here is how the comparison works 
out :— 


Economist Price 
Index of 
Number. Silver. 
31st December, 1870..............e00++ ae 604 
31st December, 1893.............00-0+0% ae 31% 
EL ee - 28% 
= 214% — 474% 


According, therefore, to Sir Wm. Houldsworth’s own 
showing, the fall in silver has been fully twice as great 
as the fall in the prices of commodities, and, as to 
Professor Nicholson, his predictions have been very 
speedily falsified. Since he wrote silver has suffered a 
further heavy fall in price. There has, however, been 
no similar movement in the prices of commodities, which, 
on the contrary, have rather tended to rise than to fall. 
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continuously insist exists only in their own imagination, 
and if they are mistaken on a point of this kind, upon 
which there is actual knowledge and experience to guide 
us, what is the value of all their theorising ? 





ADVANCED FREIGHT AND THE CONFIDENCE 
TRICK. 


Accorpina to the Board of Trade Returns, this country 
exports annually some thirty million tons of coal and 
coal stuffs. What proportion of this goes by steamships 
and what by sailing vessels we do not know, nor, though 
we are concerned with the latter class of shipment, is it 
necessary to be accurately informed on the point. It is 
sufficient for our present purpose to observe that a very 
large quantity of coal annually leaves this country for 
distant ports in sailing ships, of which ships some fly the 
British flag, whilst others belong to the foreigner—Nor- 
wegian, Frenchman, Italian, as it may chance. But 
whatever the flag, the routine of shipment is the 
same, and it is upon a peculiarity of this routine or 
custom, and a not always unforeseen result which 
is apt to attend it, that we propose to offer some 
A merchant has occasion to deliver a couple 
of thousand tons of coal at some foreign or eastern port, 
and he contracts with the agent or owner of some sailing 
vessel to carry the cargo to its destination, at the rate, 
say, of 20s per ton. This does not mean, however, that 
when, and not until, the shipowner shall have rightly de- 
livered his 2,000 tons of coal, he shall receive the £2,000 
contracted for. This would not suit him at all. He 
arranges to receive, say, one-third or one-half, or even 
three-fourths of the freight in advance, cash down, and at 
the ship’s destination merely the balance. In the case 
supposed he will receive, let us say, £1,000 in advance, 
which practically becomes his absolutely, and the 
remaining £1,000 he will get at his destination. But, 
inasmuch as the expenses of the voyage will come, 
perhaps, to £1,000, the £1,000 in the hand is 
naturally more interesting to him than the distant 
£1,000, which it will cost him as much to earn. His 
position, then, is this: He contracts to deliver a 
cargo at a distant port for £2,000, unless prevented by 
force majeure. If so prevented, he sticks to his £1,000, 
and not a word must be breathed against him. In 
these circumstances, a convenient force majeure, which will 
not hurt him and will at the same time justify him in 
throwing up his contract, will obviously not be an 
unmitigated evil. What, as a fact, frequently does happen 
isthis. The ship has been but a few days at sea when 
she springs a leak. Coalis a trying cargo. Thereupon 
the master makes for the nearest port of distress—Brest, 
Nantes, Falmouth, or wherever else—and calls a survey. 
The surveyors order the ship to be discharged or 
lightened for examination and repair, and the coal 
is piled on the quay. Coal is a dangerous stuff 
at such times. When once broken or wetted it 
will, if re-shipped, either generate gas, and thus tend 
to an explosion, or else it will spontaneously heat till it 
bursts into flame: or, at any rate, this view can be 
taken of it. Why, then, should such a dangerous cargo be 
put back, to the risk of the ship and the lives of all 
on board ? The master is a cautious and humane .man, 
and his owner is also a cautious and humane man; 
and they have got £1,000 safely banked, for doing 
practically nothing. Consequently, they decline to 
listen to any arguments that there is in the present 
case no occasion to fear combustion, or that coal of 
the description carried has never yet been known to 
generate combustion, while at evidence that the coal, 
properly ventilated, will be a perfectly safe cargo so far 
as explosion is concerned, they will smile tnianediaie: 
The surveyors, too, support them. Ifthe coal were to be 
re-shipped and the vessel, in whatever manner lost, were 
never to be heard of again, the loss would be attributed 
to combustion or explosion, caused by wet or broken 
coal, with possible awkward results for the surveyors ; 
so that if they err at all, they prefer to err on the 
side of safety. As the result, the coal is very 
frequently not re-shipped. The owner keeps his 
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order to do this, it be necessary for the ship to sail to 
a coal-loading port, she shall, if required, do so—at the 
expense, of course, of the cargo owner. 

Merchants have not, it must be confessed, shown 
themselves superlatively strong in the resistance of 
the gross encroachments to which they have been go 
ignominiously subjected by bills of lading up to date, 
but surely the great coal trick, with all its. incon- 
veniences, is one against which the most timorous of 
shippers should have no difficulty in protecting himself. 
The average shipowner does not, it is true, share the 
lady Celia’s willingness to be lamed with reasons, but 
he has a keen sense of the value of arguments which 
appeal not to his sense of justice but to his breeches 
pocket. And in this case it is the shipper who is in the 
position to dictate terms, and the shipowner who is 
anxious to make them. To refuse to the coal-carrier his 
accustomed preposterous advance of freight would, no 
doubt, be to touch him, in the words of Mr Weller, on 
his ‘most tenderest point”; but that any shipowner, 
desirous of effecting a charter, would allow it to go past 
him merely because the shipper insisted on including in it 
the substitution clause already mentioned, we altogether 
decline to believe. And merchants who will firmly put 
this conviction to the test will, we are persuaded, have no 
reason to regret the experiment. 








£1,000, and looks round for a fresh contract on similarly 
beneficial terms. Very likely he is a foreign owner, to 
whose simple mind the beauties of the system strongly 
appeal. Tor the foreigner is generally understood to buy 
up old British ships: which, under the restzictions and 
the eagle cye of the Board of Trade, can no longer be 
profitably employed by an Englishman ; and, close as is 
the scrutiny over all vessels leaving our ports, the Board’s 
surveyors are sometimes compelled to permit to the out- 
going foreigner a condition of ship or loading which 
would be promptly and effectively dealt with if the ship 
were British owned, or if, indeed, she carried British sea- 
men. Be the owner British or foreign, however—and 
it is not meant to be conveyed that the foreigner 
possesses a monopoly of all our good things—the system 
is equally objectionable, and calls, in our view, for 
radical amendment. We are quite alive to the fact that 
the advanced freight is capable of insurance, and is, in 
fact, commonly insured at the expense of the shipowner. 
The generally beneficial system of insurance has some- 
times itself much to answer for, and the fact that 
underwriters can be saddled with an illegitimate loss, 
by no means condones the method by which such a loss 
can be invented. Were it not, indeed, that underwriters 
are for the most part understood to be much too busily 
engaged in getting in premiums to trouble themselves to 
find out exactly where their losses hit them, this ‘‘ heads 
T win, tails you lose” sort of arrangement, with its 
objectionable features, would long ago have become 
impracticable. Anyhow, on the score of morality it is 
of no moment whether a certain contingency can be 
insured against or not. : 
On what argument this system of money down in 
advance has become wedded to the coal-carrying trade, 
we are at a loss to conjecture. It is not as if coal, like 
salt, were prone to dissolye during the voyage. If such 
were the case, it would be easy to see that the ship- 
owner might weil decline torun tke risk of a long voyage, 
with the chance of having little or no cargo left on board, 
on which to claim his freight. But on the contrary, 
broadly stated, the further coal is removed from its port 
of shipment, the more valuable it becomes. There is, 
however, to ovr mind nothing in the circumstances of 
the particular trade which should prevent this advanced- 
freight question being settled ona reasonable and equitable 
basis. As the matter now stands, it is in a ridiculous 
osition. Ii is the old confidence trick, played this time 
etween shipowner and coal shipper. The shipowner 
promisesto deliver his cargo unless something inconvenient 
should oecur to preyenthim ; the shipper pays him money 
down on that understanding.; The wonder is that the pre- 
vention does not happen every time, instead of merely fre- 
quently. ‘That every shipowner who bargains to carry 
coal on the above basis does. so with the hope and 
intention of getting quit of his cargo at the first oppor- 
tunity is, of course, not our contention. What we do 
contend is, that contracts should not be so framed as to 
place it in his power to abandon his voyage unnecessarily, 
and at the same time make it yery. much to his interest 
to do so. Everybody conversant with these matters 
kaows well enough that if it were more profitable to the 
shipowner to perform his contract than to throw it 
up, he would endeavour to perform it’and not throw it 
up. If it were to his interest to re-ship a necessarily 
discharged, cargo, he would, if possible, re-ship it, and 
little enough would be heard about combustion and explo- 
sion. And not impossibly, discharges themselves would 
be less frequently required than is now the case. To secure 
such result, these unreasonable and heavy prepayments 
} should in the first place be abolished or cut down, In 
1 the second, a clause, known as the ‘‘ Substitution Clause,” 
should be incorporated in all coal charters. . This useful 
} clause is to be met with sometimes, and should be insisted 
y upon always. Briefly, it provides that if the discharged 
coal be incapable of re-shipment, the shipper shall have 
1 the right to load a iiew cargo in place of it, And if, in 


























































THE SOUTH AMERICAN AND MEXICAN 
COMPANY. 


AuTHouGH it could be wished that the public inquiry into 
the affairs of the South American and Mexican Company, 
which has lately taken place in the Bankruptcy Court, 
had probed somewhat more deeply into the constitution 
of that undertaking and the causes which led to its 
disastrous collapse, the examination of the directors and 
oflicials has furnished a useful object-lesson in latter-day 
financing. The inquiry will, it is tobe hoped, be followed 
up by other proceedings, if it can be shown that there is 
any chance of the shareholders recovering a portion of 
the wreckage. Meanwhile, two or three points have 
been made quite clear. In the first place, the public 
examination asked for by the Official Receiver has been 
amply justified. Secondly, the nickname given to 
the company in its early days, the ‘ Murrieta 
Relief Fund,” has been proved a sufficiently accurate 
description of the objects sought to be obtained; 
and thirdly, the fact has been established that the 
articles. of association of the company contained 
powers and provisions which in themselves would have 
prevented any prudent investor who had read them 
with intelligent appreciation, putting his money into 
such a reckless adventure. It is to be remembered that 
the directors of this company were by no means in the 
position of novices in the art and mystery of modern 
financing. They were, for the most part, men of wide 
experience in the kind of business which the company 
,was ostensibly formed to conduct, and they had the 
‘reputation of possessing sound judgment, as they 
undoubtedly had the best means of obtaining reliable 
information, bysmeansof which to safeguard the interests 
committed to their charge. 

And what account had these directors to give of their 
stewardship? Tractically, that in their efforts to bolster 
up, the Messrs Murrieta, by a series of blundering 
juggles they succeeded in losing between £89J,050 and 
£990,099. of the shareholders’ capital. This, as the result 
of about three years’ operations, is almost without a 
parallel in the records of joint-stock enterprise. The 
examination has been so fully reported in the daily 
papers that it is unnecessary for us to enter into the 
detailg of the disclosures made; but as a specimen of 
the-desperate straits to which the company was reduced || 
it-may be mentioned that, for the raising of a loan. of 
£100,000 with which to pay the Bank of England, no | 
less, a sum than £69,000 was paid in commissions! | 
Gould anything have shown more unmistakably that the 
company had become hopelessly rotten and bankrupt? |j 
Yet the dixectors.went on bungling and blundering, with | 
schemes of amalgamation, and rxeconstruction,. until the 
Bank of England humanely gave the concern its coup de 
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grace. It would be unreasonable to assume that the 
other undertakings with which these directors are, or 
have been, associated have been financed in the same 
manner, but the shareholders in such other undertakings 
would be well advised in satisfying themselves upon 
this score lest their affairs should sink into a similar 
irretrievable condition. 

Perhaps the most striking feature of the inquiry was 
that relating to the payment of commissions to some of 
the directors and other people connected with the 
company, by means of the so-called ‘‘ remuneration fund.” 
It is true that the £165,000, or so much as was spent of 
it, was not paid directly by the South American and 
Mexican Company, but it is certain that the commissions 
so received by some members of the board were largely 
in excess of the fees to which they were entitled as 
directors. Could anything be more natural than that the 
acceptance of such commissions should warp the 
judgment of those directors, and act as a bias to the 
disadvantage of the shareholders? That it did so can 
scarcely be disputed. The merits of the amalga- 
mation scheme must have been largely gauged by 
the handsome sums which some of the directors 
were to receive upon its successful accomplishment. 
The whole commission business, the legality of which 
has yet to be tested, must strike most reasonable 
people as utterly discreditable. What ordinary commer- 
cial business could be conducted at a profit, if those 
employed to carry it on were allowed to accept commis- 
sions, and commissions largely in excess of their salaries, 
from those with whom the firm dealt? It is obvious that 
such an interception of the profits properly belonging to 
the firm would quickly end in disaster. And yet, in a 
sense, that was the practice adopted by the board of the 
South American and Mexican Company. The commis- 
sions appear to have simply blinded the directors 
to the real seriousness of the successive steps which 
could only end in an utter collapse. It is suggested, 
of course, that the actions of the directors were within 
the powers given them by the articles of association. 
If the defence be a valid one—and it is possible for 
articles of association to operate in a manner abso- 
lutely contrary to the spirit of the Companies’ Acts— 
then it is quite clear that the Legislature should put 
matters straight without delay, for if such proceedings as 
those of the South American and Mexican Company are 
to be tolerated, it will soon become difficult to resist the 
opinion held by many, that the principle of limited 
liability, in its later developments, is doing far more 
harm than good. Properly carried on, a trust company 
should be a useful channel for investment ; but as recent 
events have shown only too sadly, the idea has been 
prostituted to a really alarming extent, with the result 
that people have become distrustful of even the soundest 
of the companies. 

As we have said, the validity of the South American 
and Mexican articles of association has yet to be tested ; 
but on the subject of articles of association generally, we 
would suggest whether the time has not arrived for some 
legislative interference. It has become notorious that 
articles drawn by certain firms of solicitors are 
designed mainly for the protection of the directors— 
so that they may have perfectly free hands, and 
practically defy the shareholders, whose interests are 
supposed to be protected. Investors are usually told 
that the articles of association are to be seen at the 
offices of the company or the solicitors, and those who 
can do so, should, we know, make a point of satisfying 


themselves that there is nothing disadvantageous in such | disturbance in ‘any calculations as to the financial 
But investors scattered about the country are | recovery of the country is the unknown amount that is 
usually unable to take these precautions, and they | being and is to be spent in« working up the navy 
therefore have to be guided more or less by the state-| of this country to enable it to face Brazil .and 


articles. 


ments of the directors. We see how this reliance | Chili 
has worked out in the case of the South 
American and Mexican Company. What is the 


remedy ? 
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It could hardly be asked that articles of | remember that while President Pellegrini was in office, 
association should be advertised i extenso with the | Congress gave the Government almost carte blanche 
prospectus of a company, but it would be easy, we | in this respect. The recent protocol with Chili on the 
believe, to publish a précis of the articles, in so far as | Boundary question was published here and in Santiago | 
they differ from tha provisions contained in Table “A” | last Sunday. Optimists are pleased to think all danger 
The subject is one that will | of war between the two countries removed by this ! 


have to be carefully considered, if limited liability is not 
to become a reproach to our business life and common 
sense ; and to start with, the Incorporated Law Society . 
would do well to examine the articles of some of the 
trust companies, and see whether, in its view, they are 
such as should have been drawn up by professional men, 
having the privilege attaching to officers of the Courts 
and interpreters of the law of the land. 





ARGENTINE FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Burnos Ayres, December 27, 1893. 


In spite of the warnings of the Finance Ministe™ 
during the Romero debate, the House of Deputies did 
not delay very long in giving him and the country 
at large most unpleasant proof that his words had 
fallen on deaf ears. Two days after, without much 
show of debate, and with only two or three dissentient 
voices, they voted an increase of their own honorarium 
from $700 to $1,000 per month, thus involving an annual 
extra expenditure of nearly half-a-million of dollars. 
Coming so swiftly on the heels of the Romero composi- 
tion with the nation’s creditors, the vote has given public 
opinion a most disagreeable shock, which would have 
found much more vigorous expression in the newspapers 
but for the state of siege, and, even with this restraint; 
has evoked general condemnation. ‘The course taken by 
the Deputies will certainly not inspire much confidence 
in the creditors of the country abroad; but it will, 
perhaps, be some consolation to these to know-that the 
elections in February next will replace more than half the 
Members of the House by new men, who may possibly have 
their country’s credit and good name more at heart. Had 
the Deputies confined themselves to increasing their own 
stipend, scandalous as the act is. under the present 
circumstances of the country, it might be endured with 
contempt ; but a positive mania of extravagance seems to 
have burst out amongst them for a week past, since they 
began discussing the Budget expenditure. Almost every 
item of outlay has been increased—notably the salaries of 
the judges—and subventions and subsidies for charitable |; 
and other purposes have been recklessly voted right and 
left. Yesterday, the Minister of Toreign Affairs, Dr 
Casta, rose, on behalf of the Government, to express’ 
disapproval of the course of the House, as the nation 
owed too much money at home and abroad to admit of 
such greatly increased expenditure.. It was quite in 
vain. So recklessly is the Chamber acting that Dr 
Terry's. Budget is pretty well knocked to pieces, as 
several millions have been added to the estimated: 
outlay... The honourable gentlemen are evidently 
‘‘discounting’’ the yearly relief afforded the Treasury 
by the passing of the Romero Bill, and also the 
increase of revenue expected from augmented taxation 
and the natural progress of the country. As the session 
is not expected to close till January 8th, it is quite 
impossible to forecast how the Budget figures will come 
out in the end. Hope is expressed that the Senate will 
see fit to throw out all the increased expenditure voted by 
the Lower House, and it is probable that some of the 
items will be rejected. In any case, we shall probably 
have to alter the Finance Committee’s-figures for outlay, 
which are: Total revenue (taking the gold premium at 
200), $424 millions gold; total expenditure, $394 millions 
gold: surplus, $24 millions gold. A further element of 


combined, should the occasion arise. I am 
justified in saying that considerable further expenditure 
in this patriotic direction is contemplated. You will 
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protocol ; but there are other irons in the fire, and the 
plebiscite to come off rext year to decide whether Chili 
or Peru is to have permanent possession of Arica and 
Tacna is one of them. 
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Buenos Ayres, January 8th. 
THe longest session in the annals of the Argentine 
Congress was closed on the 6th inst. by decree. It sat 
in ordinary and extraordinary session for eight months ; 
and it is to be feared that history will say of it that the 
evil it did lived after it, and the good was interred with 
its bones. It may be said that it did much financial 
harm, the effects of which will speedily become manifest, 
and some little good in allowing and even ordering the 
Federal Power to intervene in the political affairs of the 
provinces,and thus secure a temporary lullincivil strife. But 
the great problems it might have solved towards regenera- 
tion of the country in a financial sense—which is the main 
stand-point of the position and prosperity of every civilised 
country—have not only been left unsolved, but have 
been rendered more serious in the future by the uncon- 
sidered enactments of the Legislature that has just broken 
up for the long vacation. A short retrospect will show 
how very little progress was made during 1893 in the 
programme of financial reform propounded by President 
Peha when he took office, and which he is still anxious 
but—-as events have proved, and will still further 
prove—impotent to carry out, in face of a Legislature 
entirely hostile to him from the first. All the blame 
must not be thrown on the well-intentioned but weak 
Government which the conciliation or ‘ Acuerdo ”’ 
policy gave the Republic to avoid civil war. But the 
impotency of the Executive to impart a new and sound 
direction to the economic affairs of the nation has been 
proved.all through the session, chiefly in its closing days, 
when, after a compromise with its foreign creditors, 
millions that would have more than sufficed to pay them 
in full have been added to the public outlay, not to pay 
home creditors, but to burden the Treasury with new 
posts, new subventions, increase of salaries to public 
employés, and last, and worst of all, increased stipends 
to the legislators themselves. The faint hope entertained 
as mentioned in my last letter, that the Senate would 
throw out the increased expenditure voted by the Lower 
House, has proved more than fallacious, as, on the 
contrary, the Upper Chamber at the last moment voted 
some increase of expenditure on its own account, 
while sanctioning the extravagance of the Deputies. 
It may be said with indignant irony that the 
mutual admiration of the two Houses for each 
other’s enactments in the way of increased expen- 
diture, overcame their sense of patriotism (?) and regard 
for the honour and credit of their country. Wilder or 
more disastrous financial legislation has never been 
attempted in any country on the morrow of a solemn 
compromise with its foreign creditors; legislation that 
renders the fulfilment of that compromise more than 
doubtful, and the evil effects of which no possible material 
progress of the country for a quarter of a century to come 
will be adequate to overtake or counteract, unless a 
radical change of men and system in the ruling and 
legislative powers—of which there is no sign whatever at 
present—takes place, and speedily. — 

During the session just closed Congress enacted no 
fewer than 137 laws, and of these 82 were in reference 
to expenditure, to wit—44 for fresh pensions, 12 for 
subventions to charitable and church institutions, &c., 
13 for taxes, and the same number for supplementary 
credits. Under the head of ‘‘ Sundries” there are 18 
minor sums, many of them involving further expenditure. 
The result of all this is the following Budget for this 
year :— 
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Gold, Currency. 

$ $ 
ROUND oan cocedecksccoses 34,193,000 ...... 20,230,000 
Expenditure,.............. 18,700,000 ...... 65,000,000 


These figures show an increase of $11} millions 
currency over the expenditure of last year, the Executive 


mented by two millions and a half more. 
Converting the currency into gold at 390, the above 
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estimates leave a surplus of about $3,000,000 paper ; but 
as the premium is now nearly thirty points higher, and 
in view of the reckless legislation of Congress, the 
further permanent expenditure entailed by the consoli- 
dation of the Floating Currency Debt and the still 
further charge that will be involved in the consolidation 
of the gold floating debt ($13,000,000), as proposed by 
the Finance Minister to be carried out next session, 
to say nothing of home political contingencies and 
the possibility of foreign complications with Chili, in 
spite of the recent protocol, the gold premium is all but 
certain to rise very considerably in the winter months; 
and we shall see the monstrous anomaly of a large surplus 
in still more depreciated currency, while the Finance 
Minister is preaching the absolute necessity of curtailing 
its volume. Congress laughs at him. The Finance 
Minister warned it in many of the debates on the Romero 
and other Bills that he was afraid there would be a deficit 
in place of his small estimated surplus. The legislators 
took him at his word in one sense, and did all they could 
tocreate a deficit by voting increased outlay. On the 
other, they are ready to see that the inevitable further 
depreciation of the currency willgive a larger paper surplus, 
that will more than cover the increase of expenditure voted 
by them. One of the most influential Argentine papers, La 
Prensa, has frankly put the question, ‘‘ Can the Legislature 
absolutely propose to cover the deficit by further 
depreciating the currency?’ It looks unpleasantly like 
it. Whether such was their intention or not, the result 
will be the same ; and to-day (the 8th), the first day the 
Bolsa has been opened since Congress closed, the gold 
premium has advanced two and a-half points, and is now 
over 231. To counteract the renewed want of confidence 
caused by the wild financial legislation of Congress, the 
Finance Minister has announced that he is drawing up 
a schedule to show that the increased expenditure in the 
Budget is only $2,500,000. His Excellency knows how 
to manipulate figures cleverly enough, as proved in his 
recently published book and his Messages to Congress. 
But if he can prove his present contention, he must have 
figures in reserve, as those given above are at present 
all the public have to judge by. Leaving all quibbling 
as toa few millions more or less on this side or on 
that, the broad fact stands out, as I have more than 
once impressed on your readers, that Argentine finance, 
as at present ordered, stands mainly on the abnormal, 
absurd, and immoral basis of a further depreciation of 
the currency ; and sanguine and optimistic indeed must 
be the creditors, the friends (?), the banking agents, et 
hoc genus omne, of the Republic, if they can by any sane 
process of reasoning come to the conclusion that financial 
chaos can be restored to order under such conditions. 
There are only two ways to deal with our depreciated 
currency: borrow to redeem it, or retrench to call it in 
and burn it. The Argentine Republic cannot do the first 
just now, even if she were willing; she refuses, through 
her representatives, to do the second, and it is no 
exaggeration to say that, no matter how the individual 
prosperity of the citizens may increase through greater 
production year by year, the public credit and finances 
of the nation, under such legislation as the session just 
closed has witnessed, must inevitably continue on the 
road to ruin. 

The Bill for consolidating the currency part of the floating 
debt—some 20 millions—was voted in the closing days of 
the session with a mere show of debate. The Committee 
reduced the amount to 15 millions, bearing 6 per cent. 
interest, and with a 6 per cent. sinking fund. The bonds 
are to be offered to the creditors of the State whose claims 
date up to March 31 last, but subsequent creditors will 
be allowed to accept them if they choose. This clause is 
somewhat vague and suspicious, and suggests that since 
March 31 last the nucleus of another formidable floating 
debt, for future consolidation, has been formed. It must 
not be forgotten that there is still a gold floating debt of 
13 million dollars to be dealt with. Of this amount one- 
half is interest which Government theoretically owes to 
itself on the “a ber cent. bonds issued to guarantee the 
note issue, and which should have been devoted (but was 
not) to withdrawing part of that issue; the rest of the gold 

is due for that fatal“ white elephant,” the Modero Port, and 
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tothe railways. During the debate the Finance Minister 
said that the Government found itself ‘‘ in an exceptional 
and difficult position ; that it had already disbursed three 
millions for the expenses of the revolution, and expected 
to have to pay as much more. Government could have 
wiped out the floating paper debt with the $14,000,000 
it has in the Bank of the Nation” (the public are, 
perhaps wrongly, sceptical as to the exact nature of this 
14 millions deposit), ‘‘ but this would have left it entirely 
without funds to meet the ever-increasing expenditure of 
the Administration. The Romero arrangement was an 
irrefutable proof that the Government was not able to 
meet all its engagements,” &c., &c. The Minister’s speech 
was an ad misericordiam appeal, and the majority, 
previously ‘‘ coached” as to the afflicted state of the 
Treasury, voted the measure. Inthe Upper House the 
Bill was speedily approved. The issue price of this new 6 
percent. loan with such a very high amortisation is not yet 
fixed, but is expected to be about 85. It may be doubted 
whether Government will get this figure, looking to the 
present quotations of the other Home loans—70 and 73. 
At the last sitting a Bill for the permanent drilling of the 
National Guard, to begin in April next, was passed in a 
hand-gallop. This further charge on the Treasury will 
not be slight. During the recent revolution, when the 
citizen soldiers were called out, there were neither arms, 
uniforms, or material of any kind for them; all this has 
to be bought. 

This afternoon a decree was signed by the Finance 
Minister, ordering the Caja de Conversion to proceed to 
withdraw and burn old notes to the amount of $500,000, 
an equal amount to be similarly dealt with every month 
this year, as promised in President Pejia’s Message to 
Congress. Six millions in one year taken from a 
redundant circulation of over 300 millions cannot 
appreciate the note issue very sensibly, even if all 
other circumstances were favourable, instead of being 
quite the reverse. Besides, judging from past promises 
and experience as to note burning, it is very problema- 
tical if these monthly holocausts can bekept up. The 
Minister is trying to run with the hare and hunt with 
the hounds—burning paper money while admitting that 
the Government is in want of funds. 

It is a pity that this young country has to endure such 
fast and loose legislation and administration, as, not- 
withstanding all the troubles and drawbacks of the year 
just closed, the revenue has again proved its elasticity, in 
spite of the crushing protection system in vogue. The 
figures are as follows :— 





Revenue. 
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This shows an increase of 114 od cent. As yet the 
figures of expenditure are an unknown quantity, but the 
usual heavy deficit is, of course, a foregone conclusion. 

The elections to the National Chamber of Deputies next 
month now absorb public attention, and with good reason, 
as they will decide whether new and better men are to 
come forward as representatives of the people, or the 
present Congressional régime to be perpetuated. Although 
in some few provinces there may be a change for the 
better, there is much reason to expect a vigorous rally of 
the National party or parties (Roca-Pellegrini-Juarez). 
A prominent member of the party tells me that they 
count confidently on winning in nearly all the provinces 
in which they have hitherto held sway. 


BUSINESS NOTES. 


The Flash-Point of Burning Oil.—Scotch oil producers 
are anxious that the Government should raise the flash- 
point of all burning oils sold for consumption in the 
United Kingdom, and negotiations on the subject have 












Statistics have been carefully prepared by Mr Steuart, of 
the Broxburn Oil Co., and these are intended to show that 
the present standard of 73 deg. F. Abel, is too low, and 


raised to at least 100 deg. F. Abel. The flash-point of 
Scotch oil generally is considerably over 100 deg. F., 
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while experiments have demonstrated that the general 
run of American and Russian oils sold in this country 
flash at between 70 and 88 degs. F. It is contended by 
many mineral. oil experts that nearly the whole of 
the lamp accidents that occur now-a-days 
from the use of inferior petroleum; and the London 
Society of Chemical Industry, satisfied of this, lately 
passed a resolution in favour of raising the 
standard to 100 degs. F. Abel. Mr Asquith, however, 
is slow to move, from the fear partly that the 
raising of the standard would lead to an advance in the 
cost of production, and also in the selling price, which 
would tell against the poorer classes, who are the 
principal consumers. But the members of the Scotch 
trade reply that the enhancement of cost would be so 
trifling as not to affect retail value; and, in any case, 
that the increased safety assured to life and property 
would more than counterbalance any increase in the 
price, which would still leave the light the cheapest in 
the world. The Scotch trade also complain that the 
accidents caused by the use of inferior foreign oils 
injuriously affect their product. Mr Steuart says that 
in the closing months of 1893 there were four deaths in 
Scotland from oil-lamp accidents. He never heard of 
such accidents before, and he has no doubt that they 
arose from the use of imported petroleum. A strong 
effort is to be made to get the Government to appoint 
one or two independent experts, to investigate and report 
on the whole matter ; and the result will be awaited with 
much interest, not only by Scotch producers, but also by 
American and Russian oil importers. 


The Eroposed Russo-German Commercial Treaty.— 
Although, in virtue of the most-favoured nation clause, we 
shall participate in any reductions of duties effected by 
the new commercial treaty negotiated between Germany 
and Russia, that will not be to our manufacturers an 
unmixed advantage. For one thing, it may be taken for 
granted that the manufactured articles in respect of 
which Germany has stipulated for a reduction of duties, 
are those which she is best fitted to produce. And 
further, it has to be borne in mind that the present 
Russian tariff differentiates in our favour. As an act of 
reprisal, Russia imposes upon German products higher 
duties than she does upon British products of the same 
description. Probably we have not gained very much 
from this, but the gain, whatever it may be, will now be 
lost. On the whole, however, we do stand to benefit 
by any treaty the effect of which is to break down the 
fiscal barriers which interfere with the free course of 
trade. 





Colonial Taxation.—Some degree of friction has from 
time to time arisen in the Australian colonies from the 
attempts of the Governments to raise revenue upon the 
capital of companies carrying on operations within the 
colonies. In some cases, such as that of the New 
Zealand Midland Railway debentures held in England, 
a manifest hardship to investors was involved, as 
the stockholders would have been subject to both 
colonial and English taxes. So evident was this, 
in fact, that the New Zealand Legislature promptly 
modified the enactment, so that only colonial holders 
were subject to the tax imposed. Ina case decided by 
the Supreme Committee of the Privy Council this wee 
the issue was not so clear, a rather curious point being 
raised in reference to a company’s liability to colonial 
taxation. By the Dividend Duty Act of Queensland, 
1890, a yearly duty of 5 per cent. is imposed upon that 
proportion of a company’s dividend which has been 
earned by their business in the colony of Queensland. 
In the case under notice, the Union Mortgage and Agency 
Company of Australia had made advances upon the 


for some time been proceeding in the Home Office. | security of eee in Queensland. Their manager did 
u 


not, however, include this property in his statutory 
return for the year, and was indicted for making a false 
return. The company defended, on the ground that the 


that public safety demands that the standard should be | advances were made, and the repayments were due at 


their head offices in Melbourne and London, and that the 
money lent, even if taken to Queensland, was not 
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capital of the company employed there. The Supreme 
Court of Queensland decided against the company, and 
their decision has been confirmed by the Committee of the 
Privy Council. Their lordships’ judgment was that “the 
personal obligation to pay might not be an asset in 
Queensland; but it did not follow that the debt due, so 
far as it was charged upon estate within the colony, and 
gave the creditor a real and preferable interest in that 
estate, was not an asset in the colony. Such an interest 
was certainly property of the company and property in 
the colony, because it affected estate which was 
admittedly situated there. In that view it was made an 
asset in the colony, for the purposes of the Act.” 





The Vagaries of Trust Company Finance.—The New 
Imperial Investment Company in its report, issued this 
week, states that it is carrying into its accounts the 
investments taken over from the old company at the 
price they were brought into the books when carried 
over, and in the case’of subsequent investments at cost 
price. The directors say that some of these investments 
are considerably depreciated, but they think it at least 
possible that the securities en bloc may some day 
reach the total of their book values. They state 
also that they purpose continuing the policy of 
carrying to reserve ‘all profits obtained by the 
realisation of appreciated securities, and thus building 
up a fund to meet ascertained losses from time 
to time. A policy of that kind is, it seems to us, simply 
suicidal. What it means is, that the directors will at 
every available opportunity get rid of any good securities 
they have, and so leave themselves in the end witha 
select assortment of rubbish. How such a policy is to 
result in bringing up the bulk of the securities to their 
book value it is impossible to imagine, and unless it is 
modified in favour of a sounder and wiser course, it 
is to be feared that the New Imperial Investment 
Company will eventually find itself in a position similar 
to that of the Imperial and Foreign Investment and 
Agency Corporation, from whose ruins it sprung. 


The Indian Jute Crop.—The following is the Bengal 
Government’s final estimate of the jute crop for the 
season 1893 :—-The total area sown in jute during the 
current year appears, from the returns for the 21 districts 
in which jute is grown on a large scale, to amount 
to 2,144,386 acres, against 2,135,142 acres sown last 
year. The only districts which report a full or nearly full 
average crop are those lyingin the extreme north of the jute- 
growing area, namely, Rangpur, Jalpaiguri, Darjeeling 
plains, Dinajpur, and Purnea. In allthose districts, except 
Dinajpur, the rainfall was short of the normal in May 
and June. The districts which have suffered most from 
excessive rainfall are (the character of the crop being 
noted against each in annas) Tippera (104), Dacca (93), 
Faridpur (8), 24-Parganas (8), Nadia (9), Jessore (7), and 
Midnapore (8). Elsewhere the loss amounts to from 2 to 
4annas. Taking all the jute-growing districts together, 
and bearing in mind the tendency to under-estimate 
the outturn of crops, it is believed that the present 
crop may be about 24 annas short of an average 
crop, or of the crop of the last year. An attempt 
has been made to estimate the gross outturn of jute 
during the current season, and to compare it with 
the gross outturnin the preceding year. Although it is 
certain that the rate of production per acre must vary in 
different districts, no reliable estimates for individual 
\districts have yet been received. An all-round rate of 
:1,2001b, or 3 bales per acre, has accordingly been assumed 
,to be the average rate (16 annas) of outturn for every 

istrictin Bengal. The actual outturn has been calcu- 
jated in the following method :—The area in acres 
cultivated has been multiplied by a fraction of 16 
Tepresenting the outturn in annas as reported by the 
‘district officers, and by the average rate of 1,200lb to the 
—. The gross outturn of jute this year so calculated 
ppears to amount to nearly 48 lakhs of i 
vith an outturn of nearly 57 lakhs of ‘bales for last 
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crop of 1892 wasa full average—i.e., a 16-anna crop—the | 
character of the present crop may be expressed at 48-57ths } 
of the above. In other words, as 13} annas. The 
quantity of jute (inclusive of cuttings and rejection) | 
likely to be available for export is estimated at 25 or 26 
lakhs of bales, against about 31 lakhs of bales exported | 





from the crop of 1892. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Rev. Edward Algernon Barker, late of Ludlow, Salop ...... £156,000 
Mr Edward Cooper, late of 19 Church road, St Leonards- 


PIII, ersmicnvedsccsvbnete: thoctuthdvectsnccbduhansedbackshevsbasecsscete 59,000 
Mr William Speed, Q.C., late of Lincoln’s inn ............... 39,000 
Mr Frederick King, late Fryern House, Storrington, 

ON a eo ee ke a er als seasseesene 36,000 
Major Colin Campbell, late of 12 Walker street, Edinburgh 37,000 
Miss Sarah Jane Murphy, late of 3 Tufnell park road, 

PMN AIOT | soins cciisesscssesiennncoctedienddsnssechibateveebiesscuvede 34,000 
Mrs Mary Burrows, late of 6 Craven hill gardens, Hyde 

TEER. censchsndanhsxeeesceenpaeeumantenehvanndyad deneh remueebeliaies tesa 25,000 
Mr James Spence, late of 3 St Aiden terrace, Birkenhead 24,000 
Mr Charles Williams, late of Rickerscote, Staffordshire ... 24,000 
Mr Hugh Cunnynghame, late of 7 Tor gardens, Campden 

BETRL, : wosannscsqensdcanteaenynapetnupremeandtie Uaduss pahdescnuphvbeesas 10,000 





Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 8. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Feb. 8, 1894. Feb. 1, 1894. we. 9, 1893. 
c c 
Capital of the Bank ......... 182,500,000 O .., 182,500,000 O ... 182,500,000 C 
Profits in addition to capi- 
tal (Art Law of June 9, 
1857) .. .cc..sssseeeee---eee «8,002,313 64 ... 8,002,318 64 ... 8,002,818 54 
Reserve of the Bank and its 
branches......... . ......... 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 O ... 4,000,000 0 
Special reserve................4. 8,407,444 16... 8,407,444 16 .. 8, 47,444 16 
Notes in circulation ........ 3,541,118,535 0 ... 3,608,050,405 0... 3,342,442,695 0 
Interest on securities trans- 
ferred or deposited...... 13,423,459 68 ... 12,928,715 72 ... 13,960,002 28 
Bank notesto order,receipte _ 
payable at sight ......... 27,420,016 G2... 87,640,551 74 ... 41,766,307 41 
Treasury account current 7 
Creditor ..... ......:00--e0e. 211,596,001 89 ... 186,345015 45 ... 80,132,058 85 
Current accounts, Paris.. 336,384,813 66 ... 839,481,197 74 ... 402,575,450 93 
Do branch banks............ 49,553,656 O ... 58,219,996 O ... 59,624,350 0 
Dividends payable ............ 3,720,806 25 ... 4,138,829 25 .. 3,604,286 25 
Discounts and sundry inte- 
WG Akesutecsenses =. | SOREL DS 2,919,313 57 ... 2,842,186 10 
Rediscounted the last six 
BOUND a. dcctacorvonigsbich 1,022,574 77... —--1,029,574 77... 394,831 64 
RR gS ccctonidaccaess a. 43,458,718 89... 51,691,362 90 ... 26,305,615 70 


—-—- 


+-.#,199,223,292 0 








Total ........:e00s0++0.4,466,099,611 46 — ...4,527,363,469 08 


CREDITOR. 

Cash in hand and in branch ft e ¢ c f c 
RI foie a es era 2,988,013,137 63 .. 2,963,091,805 14 .. 2,867,270,405 53 

Commercial bills overdue .. 80,776 62... 234,095 69 .. 68,793 13 


Commercial bills discounted 
in Paris not yet due ... 
BORO MEET TIS. eccscsecockiee 


202,057,916 74 
Commercial bills, branch - 


.. 307,650,100 48 ... 216,037,016 65 


NII ci casssvclsecsocnoctcs 439,372,182 0 ... 501,118,601 0 ... 316,100,095 0 
Advances on deposits of 

de a_i 1,565,090 0 ... 5,770,500 0 ... 16,505,900 0 
Do in branch banks ...... 572,300 0 ... 618,300 0... 1,431,772 0 


Do in public securities ..._ 127,262,607 87... 

Do by branch banks ...... 167,693,233 0 
Advance to the State (Con- 
ventions, June 10, 1875, 


139,178,104 37 


124,253,224 19... 
167,192,644 0 


-. 167,941,696 U .. 





of 
and March 29, 1878) .. 140,000,000 0 ... 140,000,000 0 140,000,000 0 

Government stock reserve 12,930,750 14 ... 12,980,750 14 12,930,750 14 |}. ; 

Do disposable  ............0 99,626,692 B38 .. 99,626,592 83 99,627,269 38 : 

Rentes Immobilisées (Law 4 
of June , 1557) cesses 100,000,000 © .., 160,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches...... . ... 

Expenses of management.., 642,841 06 ... 

Employ of the special re- , 
BETVE cesicseecesceseeteoeeee (8,407,444 16... 

IID binsessiceptnavacecsnchases 72,493,715 30 


17,928,074 11... 13,233,728 0 


17,929,497 58... 
" 652,707 85 


617,770 81 ove 


8,407,444 16... 8,407,444 16 
nn. THAQB101 #8... 100,586,650 7 
—_———— 


GAA sheeversn creeper 4,400,009,041 46... 4,527,303,400 98 ..4,199,223,202 0 
The above return compared with that for the preceding 
week exhibits the following changes :— 


' 

' 

i 

i 

INCREASE, * Francs. 

MPreASUrY ACCOUNL.......,..ncererarpessscnecendees sdsed-gersessee 2D, 201)880 | 
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The advances on: bulliom have. decreased four millions 
by withdrawals of gold for Havana. Those on securi- 
ties have risen three millions, from borrowing for the 
bourse settlement. Private discount is easier at 2} per 
cent., and money being abundant, bankers have bought 
Treasury bills, and the Treasury, having reconstituted its 
drawing account, has reduced its rate for one year a 
quarter per cent. London bills have been again in 
demand for payments of American wheat, and the rate, 
after declining to 25f 19c, is again up to 25f 203c. Beyond 
the remittance of foux millions in Spanish gold to Havana 
for purchases of sugar, there have been no specie transac- 
tions with foreign countries. The cash reserve in to- 
day’s return was composed as under :— 


February | 





-——-— Feb. 1.—~--—~ 
Francs. £ 

68,269,569 ... 1,701,863,606 = 68,074,544 
50,450,957 ... 1,261,228,199 — 50,469,128 
2,968,013,187 = 118,720,526 ... 2,963,091,805 = 118,543,672 

French Rentes have been firm, and the new Three and 
a-Half per Cents. have gained all the coupon cut off last 
week. The movements in international Funds have also 
been generally favourable. Shares have, however, been 
weak, and Crédit Foncier have further receded, without 
good reason. The advances made to the Société des Im- 
meubles amount to 40 millions, but the houses mortgaged 
are valued at 72, and a further advance of six millions 
demanded by the company would still leave a sufficient 
margin. Spanish Exterior has gained 55c on the weck, 
at 63f 35¢ ; Russian Five per Cent. Paper Bonds 75c, at 
69f 65c ; Consols 25c, at 99F 75¢; and Gold Threes 45c, 


-————_— Feb. 8. ——, 

Francs. 
Gold...... 1,706,739,218 
Silver .. 1,261,273,919 








at 84f 45¢e. Portuguese Threes have lost 25c, at 19f 65c. 
The following are the variations in other leading 
securities :— 
Par, Feb. 8. Feb. 1. 

f f o ft o fo 
Three per Cents ....... ~' 100... 93 5 .. 9740 + O65 
Redeemable Threes...,.. 100... 98 2)... 9735 + O 674 
Three-and-Halfs ....... ~ 100... 104 80 10350 + 1 30 
SNIIIN -nternieresecennsbbacs 100 ... 74 °5 7425 — 020 
Austrian Gold 4% ...... 100... 97 50 9715 + 035 
Turkish FOUrS! 5.45.6 s05000 100 ... 23 573... 2315 + 0 424 
Egyptian Unified......... 100... 103 i0 .. 10265 + 0 45 
Bank of France Shares 1,000 .., 3,960 0 ... 4,000 0 — 40 0 
Banque de Paris ....... ~ 500... 62375 ... 62250 + 1 25 
Crédit Poneier ;....ciéiee 500... 985 0 ... 1,003 75 — 18 75 
Paris Gas Shares......... 250 ... 1,335 O ... 1,387 50 — 52 50 
Suez Canal ,.,......s800 » 500... 2693 75 .. 2,693 75 ons 
IE os csssessrgnnnsins - 500.. 18 0 .. 160+ 20 
Northern Railway ...... 500... 1,866 @ ... 1,900 0 — 40 0 
Western Railway......... 500 ... 1,129 °0 1,124 0 — 4 0 
Orleans Railway .......... 500 ... 1,632'50 ... 1,630 0 — 2 50 
Eastern Railway ....... - 500... 950 0... 965 0 —15 0 
Lyons Railwsay.......... ~ 600... 1,512 50 .. 1,515 0 — 2850 
Southern Railway ...... 500 ... 1,332 0 1,339 0 — 7 0 
South of Austrian Rail. 500... 24125 .. 249 0 + 125 
Rio Tintos.............0000 ae 4 362 81 363 12 — O31 


The Tariff Committee in the Chamber of Deputies are 
not satisfied with the offer made by the Minister of 
Commerce to raise the wheat duty from five to seven 
frances per double ewt, and have proposed a different rate 
and system, and the Chamber will have to decide between 
the committee and the Government. The seven-franc 
duty proposed by the Minister was to be fixed and 
invariable. The committee have since held several 
sittings, during which the protectionist leader, M. Meline, 
had to check the ardour of his followers. Some wished 
for a ten-franc duty, and they were logically in the right 
if one admits the main argument of the agrarians, that 
‘wheat cannot be grown in France at less than 25f 
per quintal or double cwt (about 45s the English 
quarter), for foreign wheat can be imported into France 
at 15f. A 10f duty would therefore be necessary to 
Taise the price to 25f. M. Meline and the majority of 
the committee did not venture to ask Parliament to vote 
a duty of 66 per cent. on the cost price of wheat, and pro- 
posed one of 8f, to be gradually reduced when the price of 
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wheat onthe French markets rose above 25f, ceasing 
altogether at ‘30f per double cwt.. At-first sight this 
system appears, excepting in the small difference in the 
proposed new duty, a more liberal one than that of the 
Minister of Commerce, which did not provide for any 
reduction of duty; but the aim of the committee was to 
guard, by fixing a graduated scale of reduction, against 
any measure like that of 1892, when, in consequence of 
the failure of the home crop, the Government reduced the 
duty for several months from 5f to 3f.. The Bill the 
committee will lay before the Chamber provides for a 
corresponding increase in the duties on flour, bread, sea 
biscuit, and other articles derived from wheat. 

A note of warning has, however, come from Russia 
against this increase in the wheat duty. An article from 
a leading journal of St Petersburg, which has. been 
reproduced in all the Paris Press, remarks that the 
present duty of five francs is higher than that levied on 
Russian wheat in Germany, and that wheat is the prin- 
cipal article of export from Russia. The same journal 
adds that treaties of commerce are based on the principle 
of give and take, and that Russia derived no advantage 
from the treaty concluded with France last year, for, 
while she reduced her duties on a great number of 
French manufactures, the only return made by France was 
a reduction in the petroleum duty, which favour was at the 
same time conceded to the United States without com- 
pensation. The article concludes with the remark that 
Russia has too great confidence in the tact and foresight 
of the French Government to believe that it will decide 
on such an increase in the wheat duty without serious 
reflection. ‘The warning of the Vovoie Vremja has pro- 
duced the more effect here from it coinciding with the 
conclusion of the treaty of commerce between Russia 
and Germany.’ A cry that the Franco-Russian alliance 
is in danger has been already raised by some of the Paris 
journals, and may perhaps cause a reaction against the 
projects of the protectionist majority in Parliament. 

The direct taxes in January produced 23,661,900f 
(£946,476) more than the estimates, and 20,824,100f 
(£832,964) more than the same month of 1893. The 
increase is in Customs duties, which yielded 20 millions 
(£800,000) more than last: year, or than counted on, 
from the large imports and clearings of wheat, in anticipa- 
tion of the increase of duty. The arrivals consist 
principally of American wheat at Havre, where 979,100 
sacks were imported in January, in addition to the wheat 
in bulk. 

It is announced that the Minister of Finance will lay 
before Parliament to-day a Bill that will be the principal 
financial measure of the year. It will realise two reforms 
that have been long demanded—the deduction of the 
debts from the estate in the valuation of successions for 
payment of the death duties, and a reduction of the 
transfer duty on sales of rural property. To make up 
tne deficits, M. Burdeau proposes first to increase the 
succession duty for heirs in a direct line, and to make a 
still greater augmentation in that paid by collaterals or 
strangers; and next, to make the present uniform receipt 
stamp proportional. The present one-penny stamp 
would be sufficient for sums not exceeding 500f; two 
stamps would be required for sums up to 1,000f, and 
four for sums above 1,000f. 

Treasury agents in the departments transmitted to 
Paris in 1893 for execution, orders for the purchase 
of Rentes for a sum of 289 million francs (£11,560,000), 
and sales for 211 millions (£8,440,000), in capital. 
Provincial investors were getting out of the Four and 
a-Half per Cents., which were menaced with a reduction 
of interest, which has since taken place, and the 
sales of that stock amounted, in Rente or interest, 
to 5,846,304f, against purchases of only 2,750,452f. On 
theother hand, the purchases of Three per Cents. amounted 
in Rente to 6,442,238f, against 2,095,839f of sales. The 
buying orders for Redeemable Three per Cents., although 
of relatively small amounts, also largely exceeded the 
sales. 

The return of the operations of the Paris mint in 1893 
shows that the total French gold coinage amounted to 
50,943,360f (£2,037,734), all in twenty-franc pieces, 
and of which 3,583,180f (£143,327) consisted of light 
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gold recast. No silver was coined, but a sum of 
200,000f in bronze money was manufactured. Besides 
the French coinage, the Paris mint coined money 
for several colonies or foreign Governments, namely : 
Tunis, gold, 694,320f; small silver, 1,800,000f; 
bronze, 52,974f. Indo-China, silver dollars of 5f 44c, 
4,325,677f; small silver, 544,300f; bronze, 110,229f. 
Venezuela, silver, 1,000,000f ; Guatemala, silver, 147f 64c 
as specimens. Morocco, silver, 2,889,895f. Greece, 
nickel, 49,601f. 

Favourable reports are received of the appearance of 
the autumn wheat sowing in France. In the classifica- 
tion of the returns, 100 represents very good, 80 good, 
descending to 20 for positively bad. Of the 85 depart- 
ments of France, 34 are returned with the maximum of 
100, and 48 at from 80 to 100. Only three departments 
are reported at 60 to 80, which means pretty good ; and 
not a single one is classed under the heads middling, 
poor, or bad. The sowings in 57 departments are equal, 
or superior, to those of 1892. Reports of the rye crop 
are equally favourable. 

Notice has been given that the Four and a-Half per 
Cents. for which reimbursement was demanded, will be 
paid off from February 16. 

The receipts on the Suez Canal in January amounted 
to 5,720,000f (£228,800), against 6,380,000f (£255,200) 
in the same month of 1893. The number of vessels that 
made the passage fell on the year from 317 to 263. 

The Treasury has reduced } per cent. its interest on 
bills for one year, which is now fixed at 2} per cent., the 
same as on bills for six to eleven months. The rate for 
shorter bills, three to five months, remains unchanged at’ 
2+ per cent. 

The.receipts of the six great French railway companies 
in 1893 amounted to 1,159,547,550f (£46,381,902), which 
was an increase of 21,770,983f (£870,839) on 1892, shared 
in by all the lines. With the exception of the Western, 
which loses 1:27 per cent. on the mileage, they have all a 
gain, ranging from 0°27 per cent. on the Lyons to 2-08 on 
the Southern. The share of the different systems was as 
follows in millions of francs :—Lyons, including Rhone 
to Mont Cenis, 362; Northern, 189; Orleans, 176; 
Western, 150; Eastern, 148; Southern, 93; State lines, 
38. 

The amount of paper that passed through the Paris 


Bankers’ Clearing House in January was 449,249,268 
(£17,969,971). 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BErtIn, February 7. 

The event of the week is the publication of the draft 
of a commercial treaty with Russia. Though, as is 
natural, everybody is not satisfied, it must be admitted 
that the treaty, taken as a whole, is a great success for 
the negotiators. In all trade and commercial circles, 
the treaty is hailed as a success, and as of good promise 
for the future. Hopes are entertained that now exports 
to Russia will be resumed, from which change great 
advantages may come to the ancient provinces of Prussia, 
the back-bone of the State, and to the Berlin market in 
particular. Moreover, the subject has all at once received 
a political colouring, for on Friday night, ata Parliamentary 
partyi: ths Chancellor's Palace, the Emperor appeared, 
and in conversation declared that this treaty with Russia 
is a political necessity, and that it is the patriotic duty 
of all parliamentarians to vote for it. One might 
have expected that a solemn declaration of such emi- 
nent importance to all politicians would have raised a 
louder echo. Yet the Press affect to treat it chiefly 
as a casual utterance; the intention being to soften 
the importance of the Imperial words to Austrian 
and French ears. However, it cannot be overlooked 
that about the same importance is now attached 
to the treaty with Russia as was in 1861 attached to the 
treaty with France, concluded by the endeavours of 
Bismarck. It is not probable that after they have 
heard the opinion of the Emperor so clearly expressed | 
to them, the Agrarian-Conservative members of the 
Reichstag, who, in their personal position, depend ' 
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tariffs. 
cessions from Russia, and the character of the tariff is 


that both countries will be treated according to the most- 
favoured nation clause ensures to Germany all the 
advantages of the last treaty between Russia and France. 


from the following statement, giving the past and the 
proposed Russian import duties :— 


Proposed 
Tariff Tariff Rates 
of 1891 1893. 1894. 
Coal (Western border) ............ DAE. ctnses Ue chai 0°01 
INS «5: sendiadaheheaabidanbiaies de ES oscsns 0.30 
Foundry pig, ready ............... > EP dee on 1:40 
SE sctninenkséanivetdicsawiivetanedan ee nkcaae . 0.50 
I ash cieierias esisniiicesiduiivignn nents aD «seas , _ 4°32 
Agricultural machines ............ 0°70 ...... ROP csccee 0°50 
eae eee . 3 00 
Do with combed thread ...... | __= EE dehipae 1 05 
Chemical produce.............-... ne asewus 4°92 - 150 
Leather goods, superior, per 
IN. scoheGacdseeniidssidapaneiieanaredioines 3°00 ...... 5°85 2°00 


hopes in regard to the reductions Russia might make 


observer must admit that the reductions proposed by the 
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so much on the Government, will vote against 
the treaty. If, nevertheless, they should do so, and if 
this should lead to the rejection of the treaty, it is pretty 
certain that the Reichstag would be dissolved, a that 
the new elections would bring a safe majority in its 
favour. But it is improbable that the Conservatives 
will carry things so far; probably the treaty will 
obtain a good majority in the Reichstag, though the 
debates may be heated. As to the treaty itself, I feel 
particular satisfaction in seeing it, having always in these 
columns sustained ana foretold that the absolute political 
and economical necessity of such treaty, obvious to both 
parties, would in the end prevail over all other objections 
and quarrels. The treaty is to be valid for ten years. 
Finland continues for five years to hold an exceptional 
position, afterwards, if the Russian Government does not 
desire otherwise, Finland will be subject to the Russian 
The new treaty contains some valuable con- 





that of generally reduced rates. Moreover, the stipulation 


Some of the concessions Russia has made will be seen 


It seems that some parties had entertained rather wild 
in favour of the iron and steel trade. Yet any impartial 


treaty are very valuable to the iron and steel trades of this 
country, and it will not be very long before we shall 
hear the rejoicings of the now suffering trade in Silesia. 
What is of the utmost importance is the fact thai Russia 
holds out great inducements to the textile trades in this 
country. This was scarcely hoped for, Russia having 
no flourishing textile trade at home, which is in a posl- 
tion to dispense with protection. Should the further 
course of affairs tend to encourage such enterprise, it 18 
possible that a larger number of manufacturing esta- 
blishments will be started in the ancient provinces of 
Prussia, near the Russian border ; the cities of Konigsberg, 
Stettin, Dantzic may regain their former prosperity ,andeven 
surpass it, and when once everything is smooth again, the 
Berlin Stock Exchange may again be fertilised by Russian 
orders. The treaty contains no mention of the well- 
known decree of the German Imperial Bank banishing 
Russians loans from its counters; and it could not do 
so, because this is a domestic affair of Germany. But 
who can doubt that, after the re-establishment of 
commercial and political relations with Russia, it will 
not be long before the Imperial Bank cancels this decree. 
When the Imperial Bank does take such action, it may 
be that even the French investors in these securities 
will feel some contentment about it. Whereas, for Berlin 
the prospect of becoming again the centre for Russian 
operations is certainly encouraging. 

The private discount rate in the open market has de- 
clined to 12 per cent. The reduction of the Bank rate I 
foreshadowed in my last letter has taken place, and 
amounts to a full percentage. Meanwhile, the private rate 
at which the Bank discounts in the provinces is reduced 
to 2 percent. It is thought that the Bank will go on 1m- 
proving its position throughout the current month. 

The Imperial Bank has just introduced a novelty of 
local importance. In presenting bills she will take her 
own cheques in payment, 

The Hamburg South American Steamer Company 
proposes a dividend of 10 per cent. The Hamburg- 
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1] per cent. 

The Prussian Railway Department has at last ordered 
the rails required for 1894. The amount of the orders is 
smaller than the works had expected, for they lose no 
occasion to represent to the Government of what import- 
ance large orders in rails are to the economical prosperity 

| of the nation. The orders amount to 27,972 tons of rails, 

j| distributed over twenty works, which gives an average of 

{| 1,400 tons for each work. The prices are probably 
lower than they were last year. 

The Committee of Northern Pacific Bondholders have 
agreed that it is desirable to maintain the present total 

|| system of the company, and that the plan of reconstruction 

{ i by the Committee in New York should be sup- 
ported. 

Holders of Russian South-West Railway were dis- 
turbed this week by reports about the intention of the 
Russian Government to purchase the line on not very 
advantageous conditions. But there is no foundation for 
these reports. 

Information from the Rhenish- Westphalian iron and 
steel trades does not endorse certain glowing reports, but 
the fact appears to be that there is some solid improve- 
ment, which possibly may be further developed by the 
reports about the treaty with Russia. The recon- 
struction of the Rolling Mills Convention must, however, 
be waited for; very likely it will be a successful opera- 
tion. Pig-iron business is better, and sends to steady 
the market for ores. Larger sales from the furnaces show 
that the position of the iron works is improving. The 
pesition of the coal trade is satisfactory, though ship- 
‘ments have declined. 

The Berlin correspondents of the Banque de Paris and 
of the Vienna Bank-Verein propose to take a part of the 
25,000 shares of the Company of the Oriental Railways 
to be issued. 

Reports about the vintage of 1893 in the Rhine districts 
are satisfactory; they state that the quantity of the 
se not large, but that the wine is unsurpassed in 
quality. 

{| It is sometimes impossible to overlook the fact that 
‘there exists here some deep-rooted dissatisfaction with 
‘the attitude of Vienna. During the past week Vienna 
compelled the bear operators here to buy Credit 
and Disconto shares, much against their will. It is 
said here that after all, Vienna and Pesth maintain a 
semblance of prosperity, but only by the help of money 
borrowed here, and that it is doubtful whether both 
places could resist any serious shock of adversity. It is 
further pointed out that as Vienna and Pesth have not yet 
sold their Gold Rentes, the money reform is as yet a 
project, and that gold payments are still a thing of the 
future. This unfavourable criticism on Austrian affairs 
is & feature of the week. It ought to be taken for what 
it may be worth. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, February 6. 

A slight reaction of prices has taken place on the Vienna 
Bourse. It is the hopeless financial condition of Italy 
which creates a depression everywhere, and matters here 
have not been improved by the conclusion of a ten 
years’ commercial treaty between Russia and the 
German Empire. Austria-Hungary must always fear 
that Russian competition will obliterate the favour- 
able effects of its new treaty with the German 
Empire in regard to corn. Besides, the dangerous 
work of the bears in Germany must be feared for 
Austria. They have made use of the Petit Journal 
of Paris to bring about a fall in the price of Hungarian 
gold Rente. A large firm of Mannheim fell a sacrifice to 
its own machinations directed against the Hungarian and 
Austrian securities. It had sold no less than 30,000 shares 
of the Credit-Anstalt on speculation. The manceuvres 
of the bears in Germany and the news spread by them 
that the Austro-Hungarian currency reform is about to be 
an utter failure, are most effectively contradicted by the 
results of Austria-Hungary’s foreign commerce for 1893, 
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Altona Tramway Company distributes a dividend of 20 
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just published. The returns show that the imports 
of 1893 amounted to 683,200,000 fl (exclusive of 
precious metals), against 624,400,000 fl in 1892; the 
exports were 804,200,000 flin 1893, against 723,600,000 fl 
in 1892. The imports of precious metals during 1893 
were worth 150,900,000 fi, against 84 millions; the 
exports to 20,100,000 fl, against 17,900,000 fl. The most 
important articles of import which contributed to the con- 
siderable increase over 1892, were coffee, tobacco, oats, 
skins, wine in casks, mineral coal, cotton, flax, jute, 
copper, gold, and gold coins. The chief articles of export 
which caused the increase were: Sugar (by 24} million 
florins), barley, mutt, beans, hay, hops, pigs, eggs, lard, 
bacon, cask staves, sheep’s wool, shoes, gloves and bran. 

The imports, which showed a falling off against 
1892, were sheeps’ wool and silver. The exports 
were corn and flour, oxen and cows. 

The professor of political economy, Dr EK. Sax, in Prague, 
has examined the international obligations of Austria- 
Hungary, and has found that the Monarchy owes a total 
of from 125 to 130 miitlion florins interest for stocks and 
bonds every year, which should be balanced by the excess 
of the country’s exports over her imports. The balance is 
therefore obtained by the considerable increase of the 
exports of 1893, although the harvest of that year was 
not equal to that of 1892, and does not even quite reach 
the average of the harvests from 1884 to 1892. The fact 
which explains this favourable circumstance is the pro- 
gress of industry which has been quite remarkable of late, 
and which would no doubt receive a fresh impulse if 
the McKinley Bill were repealed. 

The public obligations for February amount to the 
sum of 36,400,000 fl, of which 26-3 millions are due for 
interest, and 10-1 millions for repayment of capital. 

The Southern Railway Company (quoted as Lombards) 
has decided to convert its 5 per cent. debentures into 
4 per cent. bonds. The consent of the Government is 
to be obtained. 

During the month of January the payments in to the 
Austrian Postal Saving Bank amounted to 114,780,000 fl, 
and the withdrawals to 118,400,000 fl. The balance 
of remaining investments was 45,260,000 fl. 

The Austro-Hungarian Bank held a meeting of its share- 
holders here yesterday, in which two propositions made 
in writing by the two Finance Ministers were accepted. 
One is, that the Council-General shall be authorised to enter 
into negotiations with the Government for the renewal of 
the Bank Act. The Finance Ministers intend giving over 
to the Bank 200 million florins’ worth of new gold coins 
in exchange for 161 million silver florins, and 39 million 
florins’ worth of notes. The two Finance Ministers also 
expressed a wish that the Bank’s foreign exchange, 2.¢., 
the commerce in gold bills, might be extended. The 
Secretary-General in his report attempted to explain the 
rise of the premium on gold between November, 1892, and 
November, 1893, by speculation alone, although it has 
been shown and proved that the chief reason was the 
return of 130 million florins of Austro-Hungarian 
securities thrown upon the market by foreign investors, 
invited by the extraordinary rise of prices at Vienna. 

During the last days of the week an international 
syndicate has been formed in connection with the Managing 
Company of the Orient Railways. The railways are the 
property of the Turkish State, on whose account Baron 
Hirsch had undertaken the construction on favourable 
terms to him. The Ottoman Government did not think 
itself fairly dealt with, and named an arbitrator, Professor 
Gneist, of Berlin, who pronounced that Baron Hirsch 
must refund 19,700,000f. Besides, Turkey asked for and 
obtained a loan of 23 million francs from the Managing 
Company, of which until four years ago Baron Hirsch 
owned the greater part of the shares. In all, therefore, 
43 million frances had to be paid to the Ottoman Govern- 
ment. These 43 million francs, and the greater part of 
the shares of the Managing Company were taken over 
in 1890 by a syndicate, at the head of which stood the 
Vienna Bank Union, and there were ultimately emitted 
44 per cent. bonds to the amount of 63 million francs, and 
13 millions’ worth of preference shares. The bonds found 
ready purchasers. Now an arrangement has been made 
between the Banque de Paris and the Vienna Bank 
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Union, so that these securities may be introduced to the] No word of complaint has been heard from the old- 
international market, since the Paris bourse has a decided | established English houses doing business with the West 
preference for. Turkish securities just now. The Banque} Coast long before the Nitrate Kings and Princes had 
de Paris undertakes 25,000 of the shares of the Managing | emerged from obscurity; neither do the private pro- 
Company of the Oriental Railways, and will issue them | ducers bewail their fate, but prosper and expand. 
in Paris. The Vienna Bank Union will also nndertake| The following extracts from a leading article in the 
@ certain number, and have them quoted at Berlin and | Chilian Times of December 2nd, point in the same diree- 
Vienna, so that an international character is given to the | tion:—*‘ Apropos of the supposed hostility of the Chilian 
securities. It is not explained why a syndicate under- | Government to English capital, it is worthy of remark 
takes the debt of 19,700,000 francs, which arbitration | that during the debate on the Bill for the sale of the 
pronounced it was for Baron Hirsch to pay tothe Turkish | nitrate properties, only one voice was heard which might 
Government, and which he had already paid. be construed as an attack against English capital in 
Tarapaca. So far, however, from the remarks in question 
finding any echo in the Government, they were ridiculed 
Corresp ondence : by the Minister of Finance.” And again: ‘‘ It so happened 
tie ' that the English colony never stood higher in the estima- 
THE CHILIAN GOVERNMENT AND THE NITRATE | tion of the Chilians than it does at the present_moment 
INDUSTRY . . . The hostility towards Englishmen and English 
‘ capital on the part of the Chilians, and especially on 
the part of the Chilian Government, exists only in the 
imagination of persons who are not competent’ to express 
an opinion on anything Chilian, and of the members of 
the Nitrate Circle, ‘all of whom have an axe to grind.” 
—TI am, Sir, your cbedient servant, M. NicHomson. 
London, January 30th, 1894. 











TO THE EDITOR OF THE ECONOMIST. 

Str,—The State nitrate properties referred to in your 
issue of the 50th ult. will be put up to auction in Santiago 
on the 15th June next, under a decree of 30th November, 
the full text of which has just reached this country. 
Intending buyers will all be on the same footing, much 
to the disgust of the members of the Nitrate Ring, who 
look upon the new departure as a trespass on their ‘own | ne 
particular happy hunting ground, in which they had Jnti 
hoped to secure fresh trophies. Disappointed in this Motices of Wooks. 
hope, they have once more taken up the cry of ‘ Chilian 
hostility to English capital,” and with the very THE MAGAZINES. 


transparent object of choking off competition for], the opening article in the Nineteenth Century, it is 
the nitrate grounds, they are trying to instil into 


the public mind the idea that foreigners (espe- enough to say that itis one of Mr W. 8. Blunt’s usual 
cially Englishmen) do not receive fair treatment Anglophobic effusions, and does not merit what further 
at the hands of the Chilian Government. The stock | publicity it might obtain by being discussed in our pages.|}; 
argument used by the leading literary advocate of the Among the ‘‘ Noticeable Books,’”’ Mr R. E. Prothero’s 
ancien vgime is the incidence of the export duty on nitrate, | « Tite of the late Dean Stanley” is very ably reviewed 


to which he attributes the present unsatisfactory position ; . 
of the English companies. This writer, in a widely-|>y Professor Goldwin Smith. But of all the book 


circulated letter (editorially commented on and embel-|reviews grouped under the above heading, Mr R. 
lished), proves to his own satisfaction that because the | Hutton’s notice of ‘William George Ward and the 
Chilian Government levies a duty of £2 11s per ton, the | Catholic Revival, by Wilfred Ward,” is by far the best, 
pervenae rons cs £1 Is, per Sou) (hoy 300 pot quit. on for it has the art of investingwith charm and attractive- 


the prime cost of the manufactured article) is meagre in : ’ 
the extreme, and altogether inadequate. Therefore Chili | "ess @ book which, for most readers, would, from its 


is hostile to the nitrate producer, Q.E.D. Just as| subject matter, possess little interest. Mr Hutton says 
reasonably might the vendor of a brewery or distillery, | that ‘it is an almost ideal biography,” and, without 
at many times its value, explain the absence of dividends exaggeration, as much may be said of his critique upon 


x fad ; Tiitaete nied wen it. Mr Theodore Watis’s panegyric on the elder Dumas— 
5 ° 


The present tax on nitrate is paid not by the producer|@propos of a new illustrated edition of “Les 
but by the consumer. The former would, in the event| Trois Mousquetaires—is just and discriminating. 
of a reduction, transfer the difference into his own pocket,| Mr. Bakewell’s “New Zealand Under Female 


instead of lowering the selling price. Franchise,” gives a deplorable account of the results of 
|, Tt would'be wasting your valuable space to analyse the | tne experiment of Women’s Suffrage which has just been: 
so-called ‘‘ boiling down” process by which the writer inaugurated in New Zealand. He says, “The men. 
referred to arrives at the average profits of fifteen) clected are nearly all, with only one or two exceptions, 
roducing companies, segregating the direct from the | of the most uneducated class in the community, either 
indirect gains. The following few figures are sufficient | ¢1., jowest bourgeois or mere carpet-baggers. They a 
he pe the doctrine of averages as applied to the joint-| qisnlaced men of education and experience.” ‘‘ A Letter 
8 
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wet 4 to the Opium Commission,” from Sir William Des Veeux, 


Production, Ten | Jate Governor of Hong Kong, strongly corroborates, with 





af Sueno eo Months, 1893. | regard to British Guiana and Hong Kong, all the evidence ‘ 
Rosario Co.......ccc..000-: 1,150,000 oo... 64,000 on the innocuousness of the moderate but habitual use of |} i 
San Pablo Co. ............ 160,000... 10,000 opium which has been elicited by the Commission in |}, : 
Liverpool Co............... REED itettpncseh 44,000 


India. Even opium smoking he has seen largely practi 
The shareholders in most of the English nitrate | —especially in Hong Kong—not only with impunity, but 
companies are certainly to be pitied, but there is some- | with apparent benefit. The Duke of Argyll’s objections 
thing almost ludicrous in the jeremiads of the innocent | to the now generally received theory of the ‘* Northezn 
vendors, who made enormous profits on the:sale of their; Ice-cap” are interesting and plausible. That the 
serene and who still ‘‘run the show” on very | ‘‘ perched blocks” found on. mountain ridges were 206 | 
ucrative lines. left by an ice-cap, but dropped by floe-ice when what,|} 
As I took leave to point out in my letter of October 14 | are now hills were sea bottom, is more than probable. |} 
last to the Economist, their grievances are purely | But then Professor Geikie, and -other strong supporters 
imaginary, and although the ‘ Nitrate. Circle,’ per se, | of the ice-cap theory, fully admit repeated submergence 
has been subjected to some very straight talk in the | in their explanation of existing phenomena. 
Chilian Press, there is not.a.serap of evidence in support} In the Contemporary the most able article, as it seems 
of the statements industriously circulated on this side, | tous, is ‘“‘ The Eight Hours Day and Foreign Competi+ |} 
to the effect that Chili is inimical to foreign capitalists | tion,” by Mr John Rae. His thesis is that, within |}) 
im general, and to the nitrate industry in particular. ' certain limits, the shorter the hours the better and the | 
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greater is the production, and that until an eight hours 
day has been thoroughly tested, we have no reason to 
think that the limit which divides profit from loss has 
been reached. He shows that the change from twelve 
hours to ten, concomitant with increase of wages, did 
nothing to diminish the superiority of British labour, 
both in efficiency and cheapness, over foreign; and he 
gives several instances where the further reduction of 
hours to nine, and to eight, has worked well, and resulted 
in gain rather than loss to the employers. But what he 
altogether fails to deal with is the compulsory nature of 
the proposed legislation. In many cases an eight, or even 
a seven, hours day may be enough, but in others a day of 
nine or ten hours may be almost essentially necessary, and 
that it should be forbidden by law is mere fanaticism. 
“The Limits of Divorce,” by Mr C. G. Garrison, is a 
noteworthy essay. It is high time, as the writer declares, 
that the question should be set at rest, whether marriage 
is a status brought about by prolonged connubial co-habi- 
tation, which was the decision of the House of Lords in 
the celebrated case of Campbell v. Glenfallach, or 
whether it is, in essence, a contract, which, under certain 
contingent conditions, can be rescinded by a competent 
tribunal. Until this important question is definitely 
settled, we shall continue to see the scandalous spectacle of 
people who are legal man and wife in one country being 
liable to prosecution for bigamy in another, &c. 

In the National, the ‘‘ Episodes of the Month” are 
bright and instructive as usual. This month they call 
special attention to an article in the same number by 
Mr St Loe Strachey, ‘‘An Appeal to The House of 
Lords.’ Mr Strachey urges upon the House of Lords to 
draw up a Bill for the introduction of the Referendum, 
and send it down to the Commons. In his opinion, they 
would thus at the same time inaugurate a useful, and, 
indeed, necessary, piece of legislation, and prove them- 
selves, by their full confidence in ‘the people,” more 
truly democratic than the Lower House, and, above all, 
than the present Ministry. No doubt the Referendum 
has much to recommend it; logically, it is, perhaps, 
unimpeachable, for, as their decision is the w/tima ratio, 
a mode of obtaining it without the disturbing influences 
of a General Election seems the best possible for eliciting 
their deliberate opinion of a given measure. But it must 
be allowed that, in England at least, the Referendum 
would be a grave innovation, not to be undertaken 
lightly—certainly not as a party manceuvre, nor as 
means of gaining a fleeting and doubtful popularity. 
Moreover, in the case of the House of Lords, its 
inauguration would be to cut the ground from under 
their own feet—to delegate to the whole electorate, the 
majority of whom are incapable of comprehending the 
issues submitted to their decision, the highest and useful 
function which the House of Lords still faithfully 
performs. ‘‘ The Life of Arthur Stanley,” by Sir Mount 
Stewart Grant Duff, is another review of Mr. R. EH. 
Prothero’s “ Life and Letters.” It is not, in our opinion, 
nearly so remarkable as Professor Goldwin Smith’s 
shorter notice. ‘ Further Reflections on India,” by Mr 
H. E. M. James, turns on the widespread mischief which 
is being done by village money-lenders, especially in the 
Deccan and Scinde, and of the deplorable effects pro- 
duced by the encouragement they receive from 
the decisions of the British tribunals — decisions 
delivered, indeed, in full accordance with the rigid letter 
of English law, but in defiance, as Mr. James holds, of 
justice and common sense. He considers this a cause of 
| wide and increasing disaffection among’the ryots. ‘The 
Living Wage” is carefully, we may say anxiously, dis- 
cussed by Mr Hugh Bell, in an article abounding with 
facts and figures taken from the books of some large 
Ironworks in which he is concerned. But it seems 
useless to combat, step by step, a project that is in its 
very nature impracticable. It would be as reasonable, 
and as feasible, to enact that every commercial under- 
{| taking. should be bound to make a minimum profit of 15 
) or 20 per cent., as that every workman should, whether 
he earned it or not, receive a fixed minimum pay, on 
such a scale as would provide him with all the comforts 
pecelexatios which he chooses to class as necessities of 
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NEW LOANS AND NEW OOMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


Capital 
ce 


’ 


First 
Payment 
Thereon. 
& 


Further 
a 


Amount previously subscribed 
Issues of the week— 
Mitchell, Tom, and Co., Ltd., 4} % 
Mortgage Debs. of £50, at 52}...... 
Leeds Corporation 3 % Deb stock ... 
St Lucia Gvt 4 ° Inscribed stock ... 
City of Hamilton (Canada) 4 ¥% Debs. 


64,400 ...... 

812460 *..... 

48.000 

482.800 

807,600 

Total subscribed for whole year— 

DEED iccveunecsccencesactouenss. See 
BE ik ee te 835, 
TO... icsnmblede enn | 436,000 
“ee aN -» 160,149,000 


We have received the following prospectuses :— 


City of Hamilton (Canada).—The National Provincial 
Bank of England, Limited, is authorised to receive 
applications for an issue of £482,800 sterling 4 per cent. 
debentures of £500 and £100 each, redeemable at par in 
London in 1934, which are secured on the rates and 
revenues of the city of Hamilton. The following figures, 
as certified by the City Treasurer on June 27, 1893, 
show :—(1) That the assessment roll of the city amounted 
to $24,465,640, or about £5,030,000; (2) That the debt 


was $2,897,305, or about £598,000; (3) That the city | 


possesses assets amounting to $3,495,107, or about 
£718,000; (4) That since 1865 the debt has only 
increased $386,476, or about £79,350, while the population 
has increased during the same period from 22,000 to 
46,700. The price of issue is £100 per cent. 


Leeds Corporation.—Messrs Frederick Banbury and 
Sons are authorised by the Corporation of Leeds to 
receive applications at par for the further issue of 
£212,400, being the balance of an authorised issue of 
£250,000. The securities for due payment of the divi- 
dends and principal at maturity are the City Fund, the 
City Rate, the Waterworks Undertaking, the Gas Vorks 
Undertaking, the Improvement Rates, and the revenues 
of all landed and other property, vested in or belonging 
to the Corporation, respectively derived therefrom, and 
any other revenue which may be acquired by them. The 
City Rate is not limited in amount, and the rateable 
annual value of the property within the City of Leeds 
now amounts to £1,343,059, and is yearly increasing. 
The debt of the City at the end of the last financial year 
was £5,011,948, of which £3,135,489 has been expended 
on the Gas, Water, and Markets undertakings, the 
income from which is more than sufficient. to meet all 
expenses connected therewith, and the charges for gas 
and water are far below the maximum authorised to be 
charged. 


—- ES 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


—— Kecwirts——~ ;—— Reckipts.— 
| Estimate | April 1,’93, April 1,02, Week | Week 
for the to } to | Ended | Ended 
| Year Feb. 3, , Feb.4, | Feb. 3, | Feb. 4, 
| 1893-4, 1894. | 1893. 1394. 1593, 
a: | 
ONC, 16,899,000! 447,900) 
_ 21,782,000! 323,000! 
| 13,600, | 11,784,000! 806,000) 
1000) 1,856,000 350,000). 380,000 
8,252,000 1,304,000 1,241 
8,170,006, ... — 
2,120,000' 
365,000 


Land Tax and House Duty 
Property and Income Tax 
POst OFC. ...00cccccrcccsees cons d 
Telegraph Service .. 
Crown Lands 
Interest on Parchase Money 
ef Suez Cunal Shares, 
Sardinian Loan, &e 220,396. 4 r 
Mincelianeous ......+++.-r0++++| 1,006,965, 9,782) 10,363 


Total Receipts | 91,640,090 70,790,968) 72,795,35i 2,739,782, 9,649,206 


EXPENDITURE mot eanenen 91,477,000 76,834,300 76,280,651, 1,461,119, 1,861,211 


ee Lineficentpeamanstp=nowiqeemnertaants > 


8,239,000; 
2, 160,000) 
305,000 


| ove 
| | 


2i4,630) 
1,422.34 


—— 


ee ee 


Do POE TORI i nsincciscotsesitpssnstnigecortcesies 


eo — 
757,703; 1,116,158 4 
266,697: 870,702 [f 


~ 
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i : OTHER RECEIPTS. OTHER PAYMENTS. 
ee Ap. 1,'93,to| Ap.1,'92,to0 Ap.1,'93,t {Ap.1,'92,to 
: ; Feb. 3, ‘D4 Feb. 4,93 Feb. 3,'94| Feb. 4,°93 
ia £ £ £ £ 
Advances |Bullion, &. .........{ 500,00.) 610,000 
for Bullion, &c.. 790,199 678,433/Supply 9 206 40,500 
National Debt Re- Netlone Debt; 
demption Act Redemption Act | 
(net amount) ... 8,335; (net amount).. ... 4,285) 
Naval Defence Act Imperial Defence) 
(net amount) . | 30,049 a Act (net amount) 30,472, 142,852 
Parrack Act.........;  @UU,000 450,000) Naval D- fence Act, \ 
Telegraph Act.1892; 160,000) 41,000} (net amount)...... a | 101,412 
Deficiency Advan- |Barracks Act ...... .. | 600,000 450,000 
ces (unrepaid) .. | \Telegraph Act, 1£92 160,000 41,000 
Ways and Means! Surplus Revenve of! 
Advances (un-! prior year issued) { 
repaid) ............ 759,0C0 to National Debt 


Cc mmissioners ...| 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer, 





Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, February 7, 1894. 


ow 


ISSUE DEPARTMENT. 


£ } £ 
Notes issued ....+. 42,660,510 |Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 26,210,510 
42,660,510 | 42,6€0,510 

BANKING DEPARTMENT. 
£ | £ 
Proprietors’ capital.. 14,553,000 Government  securi- 
ih tnGheseme nae ee 3.812.720 SOOE censesecseesne. (RORDS 
Public deposits* .... 7,279,773 | Other securities .... 23,418,854 
Other deposits ...... 27,338,472 | Notes .............. 18,196,670 
Seven-day and other Gold and silver coin 2,236,959 
TE ee aa 198,976 

52,882,941 | 52,882,941 


* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounte 

Dated February 8, 1894. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 

The preceding accounts compared with those of the previous 
week exhibit :— 


ens a Decrease 
Circulation (excluding 7 day and other bills; ......... sass corse en. 4 Oy AO 
Padblic Geposits...corce.coccescorsccccceccceccesseccovesceccosese.con 996,055 


Government securities ..... éeecebe pidsnisiideeouaneintibns aieekh 70,141 


mrecccese, 2,120,359 


SPRITE SOCUTTNED cesce.cocceeee-ccesescecsescscece eee ae ere 1,835,986 
IIIS. “hksnisekcaunsoutebanessunnnenbeacdsepenonebennsution sepieneene BIOSIS sei cesccoom se 
NIE dian lcs uncles wen beees dbecbboenneeneren Abbanenyobe ee | nee 

Reserve eubeesmiecesene ee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount, for three months ending Feb. 7, 1894:— 




















- 

oa . 
| tee \Otroulatt a i 

Meet! on = 3 

Date. Abroad, or | (excluding Banking s 
| Bullion out for Sack Post | Deposite. | Depart- Reserve. ..;5 5 
| Export. Bille). ment. ° 28 

| | | je | 
1803. | 2 é ae 2 | 6 ig 
Nov. 15 25,524,102! 22C,000 out, 95,707,305 83,419,876 35,051,973 16,266,797, 484 3 
22 25,898,916, 181,000 out 25,216.725 32,786,979 33,561,002 17,132,191 F2 — 
29 25,988,970 48,009 out 24,457,905 33,287,171 34,145 771 16,981,065 503 — 
Dec. 6 25,677 882) €9,000 in} 25,821,795 $1,822,810 32,498,976 16,806,087 524 — 
18 25,851,937 21,900 in 76,110,570 32,287,612 32,970,366 17,191,367 53 — 
20 26,001,479 70,000 out) 25,301.715 52,026,269 33,752,510 16,149,764 50} — 
27 24,488,512, 64,000 in, 26,461,215 33,768,496 36,156,413 15,457,297 453 — 

1 i i | 
oo. 8 24 849,689 44,000 in) 25,748,110 $7,389,791 39,771,937 15,551,479 413 — 
10 25,813,990 81,00C in 25352155 36,249,466 57,472,960 16,911,835 464 — 
17 26,540,555 66,40 in! 25,027,769 85,753,292 35,967,037 17,962,795, 50 |— 
24 27,324,931 35,000 in 24,573,790 35.200,956 34,154,959 19,261,141) 53g — 
81 98,026,646 246,000 in 24,737,550 35,762,649 34 215,157 19,739,006 534 24 
Fib. 7 28,447,469 191,000 in 24,443,840 34,628,215 3¥,449,81220,633,629 58§ — 


Subjoined is our usual table, affording a comparative view of the 
1} Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of thr: e 
io, eemeponting with the present date, as well as ten years 
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At corresponding dates; Feb. 6, | Feb. Ul, , Feb. i0, | Feb. §&, Feb. 7, 
with the present week. | 1884. 1891. 1892. 1893. 1894. 
Circulation (eycluding  & ~ re ee eee 
ey 

Bank post bills)... = 25,074,485 , 24,054,270) 24,631,145 | 25,044,000, 24,463,840 
Public deposits ..... 7,799,472 9,584,183) 6,762,520 | 6,553,069! 7,279,773 
Other deposits ..... 22,174,330 , 23,201,155; 2/,996,112 | 29,053,005; 27,338,472 
Government securities.... 24,453,063 11,451,206) 10,227,063 | 11,227,252) 9,030.45 
Other securities............ 21,410,677 , 29,597,054) 27,103,535 ; 24,664,669) 23.4! 854 
Reserve of notesandcoin 2,212,501 16,061,465) 15,676,101 | 17,914,978) 20,433,699 
Coin and bullion ......... 21,496,936 , 23,665,735) 23,857,246 | 26,5U8,998) 28,447 469 

of reserve to ; ‘ 

liabilities ...........0+ vee} 405% 414% 443% 50% | 58h; 
Bank rate of discount..| %4% 3 8% 24% 24¥ 
Price of Consols......... vee} 1018 a7 Se | ie | 
Price of silver peroz ...) Sid 463d 4ijd | S8ga 29124 
Average price of wheat... 373 9d | 82s 5d 333 Id 263 3d |) 2s 7a 
Exchangeon Paria(short) 25.15-20 —25.38}-43$) £5.17§-22§ (25.11}-133, 25.20-25 

— Amsterdam (short 22.2-3 1215-23 | 12.14-25 22.1-2 { 12,1)-9 

— Hamburg (3 :aths) 20.62—66 20.52-56| 20.59-55 | 20.50-64 | 20,59-63 


ing-house return ... 119,107,100 224,858,0uv| 118,146,090 219 964,000 \125,945,000 
" " New 2} per cents.—Goscneans. 


The amount of the ‘other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £763,653; im 1891 a 
deficit of £395,599; in 1892, an excess of £892,578; and in 
1893 an excess of £4,388,336. In 1894 there is an excess of 
£3,919,618. 

In 1891, the Bank had just repaid to the Bank of France the 
£3,000,000 borrowed the previous November to aid in averting the 
effect of the Baring crisis. The home demand for money wasslack, 
and foreign demand had subsided. On the Stock Exchange business 
was inactive. Light continuation rates ruled at the settlement, but 
Home Railway stock proved scarce. 

In 1892, the Bank cad been strengthened by the return of 1 
millions of notes from the circulation. The week on the Stoc 
Exchange had been very quiet, with the exception of some excite- 
ment in the American Railroad market, consequent on the forma- 
tion of the coal combination. 

In 1893, at this time, the low point to which market rates had 
fallen had again raised the queation among London bankers of act- 
ing independently of the Bank of England. The matter, however, 
did not proceed further than mere discussion. The Stock Exchange 
Committee issued a notice deprecating the practice by companies of 
making a charge to share and stock holders for the adoption of the 
Forged Transfers Act. The stock markets exhibited some strength, 
particularly in the South Americanmarket. A collapse in Reading 
securities had created uneasiness in the American Railway depart- 
ment. 

The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 


Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 



































(0900's omitted.) 
Weese SWWCK MACNnALgS **rourtns” of ihe 
Ending. | otal. Pay foe Console Pay oops. Month. 
Date. | &£ Date. | £ | Date. | & | Date. £ 
1892. | 3993. | 2593, | 1893. | 
In6 to Nv. 15, 5,697,880, J.13 J.13) 595,249, Feb, 2 23,421, Feb 4° 19,601, 
Nov. 22 ......) 114,284, |July 28; 42,480, Mar. 1, 085, Ma,, 4 20844, 
TP csietad 105,347, Aug. 16) 41,573, April 6 648, April 4 27, 
Dec, 6 ......| 144,683, | 31} 31,690, May 4 25,169, |May 4 25,169, 
AB cccse 106,722, Sept. 15, 36,162, June 1 27,557 June 5*; 20,813, 
% ...... | 142,982, 29, «34,267, July 5 24,951, July 4 22,924, 
27 .. $4,866, Oct. 13) 34,279, Aug. 3 21,489, Aug. 4 22,026, 
BO seve]  BL,249, 27; 33,893, Sept. 1 26,008, Sept. 4) 21,207, 
Jan. 31894) 75,077, Nov. 15| 38,454. \Uct 2 246.6, Oct. 4) 24,242, 
poet | 217,878, | 3); 40,239, Nov. 2 20,146, Nev, 4) 19,194, 
sak 2 | 188,232, Dec, 14| 38,032, Dec. 1 25,957, Dec. 4 21,512, 
24 ...,..| 121,947, | 29; 36,356, | 1804, | sed. | 
31 .....,| 185,982, Jami7’vs| 40,926, Jan. “4 22.182, Jan. 4 22,182, 
Feb. 7 125,945, | 31; 43,719, Feb. 1 2410s, Feb. 5* 20,833, 
_—— een ean — | —_—_—_-—_—— 
po. 1804... ) 710,011, | eee 84,645, | eee 46,237, ee | 42,965, 
rr | "16 >| i 7 2 | 
total 1898 | f 712,022,, oe =| = 87,972,} . | 47,226, i 44,309 
Inc.orDeo.\|- 2011,{ «. |i— 3827,/ .. — 98%} .. — 3,84, 
in 1894, f |= 028% « |= 678%) 2. |e 200% | .. |e 303% 
Grose total --- | | | ce ee 
in 1893 ., | 6.478.012, ., | 1,002,664, |... | 300,478, | a 268,034 
Do 92 ..| 6,481,562,| .. | 122766,'  ... 299,406, | we 260,422 
meet | 3,549,| .. jm 20,100,; .. + 1,073 we = | «7,662 
1n1893...f (= O0°05% | = 196% =0°36 % one = 2° 9 





* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


-—————— Years. —— —., 
1893. 1892, 
£ 
sereeseeesersersersee152 GB5,912 — ...cse0e 153,254,432 


Decrease in 1893 ...... 


MUO ins: cesenesadbictoamansnnes 


eves £588,670 = O's3 per cent. 


—_ 1893 
Four weeks ended January 27 .....,...4060. 12,879,280 secs... 11,988,702 
Week ended February 8 0.0... 0... ..ccccscscceses PORTER © areescss. 8,153,411 


Total. five weeks............ 


é esresseeces 18,625,091 . 15,087,113. 
Increase in 1893 .. ...... 


toe sencessoresenes £1,537,978 =10°19 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year : 


AUSTRO-HUNGARIAN BANK. 





| Jan. 30, ; Jan. 23, Jan. 31, 
1894. 1894. | 1892, 
B £ 


! 
Last Week. Last Year. 
Assets. | oe ae £ Pe 
Coin and buliion—Gold ...) 10,168,900! 10,175,900, 10,360,90) — 7,000 — 192,000 
_ Silver.. 16,267,000! 16,263,000 16,902,006) + 4,000 — 635,000 
Stones ademnadt, &ec...., 15, 49,000) 15,401,000 18,017,006 — 5 2,duu|— 2,868,000 
LABILITIBE, | | | 
Circulation .... ... - 43,880,000 43,439,000 43,939,000-4+  443,000'— 139,900 


ee 
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BANK OF FRANCE. __ 
| | | 








Comparative Increase 











Feb. 8, | Feb. 1, {| Feb.9, or Decrease. 
1894, 1894, 16,0 | 
Last Week. Last Year. 
ASSETS. £ | £ £ tae 
Coin and bullion - Gold ...| 68,270,000} 68,074,000! 64 265,000/+- 196,000 + 4,005,000 
—- Silver..| 50,451,000] 50,449,000] 60,425,900/+  2.0C0’+ | 26,0u0 
Government securities ...; 14,104,900) 14,194,000 14,104,000 i 


Discount and Advances ...! 41,581,000! 44,204,000) 34,258,000} 2,713,000/-+ 7,323,000 























LIABILITIES. | 
NOtOB oo .cceecceeeee cence covers, 141,645,000) 144,322,000 (113,698,000) — 2,677,000 + 27,947,000 
Government deposits ......| 8,464,000) 7,454,000) 3,235,000/+ 1,010,000 + 5,259,000 
private deposits ............' 15,437,000’ 15,905,000 18,488,000/— 471,000 — 3,061,009 
IMPERIAL BANE OF GERMANY. 

Jan. 30,); Jan. 23, ) Jan. 28, ' 

| 1894, 1894. 1893. |Last Week.|Last Year. 
ASSETS. & & £ £ | £ 

Coin and bullion ............| 44,001,000! 43,623,000 | 45,074,900!+ 378,000)- 1,073,000 
iapneete and advances...) 28,264,000] 27,854,v00} 29,330,000) -+ 410,900) - 1,066,000 

IABLLITIES, } 


47,6£9,000} 48 004,000{ 49,386,000 '— 345,000 — 2,727,000 
20,453 000" 19,526.000 | 20,980,000 +- 527,000 


927,000'— 
NATIONAL BANE OF BELGIOM. 


Notes in circulation......... 
Current accounts............ 





Feb. 3, , Jan. 27,]| Feb. 4, 
| 1804. | 1894. 1883. Last Week Last Year. 
Assars. , a ee £ é £ 
Coin and bullion .. ......... | 5,086,000 4,975,000) 4,631,000 + 111,000 + 455,000 
Discounts, &c. ...........000+ | 12,753,000 13,491,000) 14,010,100 + 262,000 — 237,000 
LIABILITIES, | { 

Circulation ............ecs00+e | 17,296,000 17,465,000] 16,177,000 — 169,000 -- 1,119,000 
peat 3,019,000 3,029,001 2,842.000 — 10,000 + 177,000 


_ NETHERLANDS BANK. 
Feb. 3, , Jan. 27, Feb. 4, 
1894. , 1894, —_ Ease Week |Last Year. 
£ £ 


£ & | { : 
4,230,000 4,126,000) 3,177,000 + 104,000 + 1,053,000 
- 56,000 


Coin and bullion—Gold ... 
Silver... | 
{ 





7,012,)00; 7,014,000 7,068,000 — 2,000 
Discount and advances ... 5,852,000} 6,193,000 | 6,150,000 - 341,000 — 298,0u0 
LIABILITIES, | | 
notes in circulation........ | 17,244,090! 17,407,000 16,763,000 — 163,000 + 481,000 
THOPOMIES .oo00- crsevcovessssecee 367,000! 436,000' 505,000 — 69,006— 123,000 
BANE OF SPAIN. 
, Feb. 3, , Jan. 27, ) Feb.4, , 
| 1894. 1994. | 183 {Last Week| Last Year. 
Asserts. | £ & £ £ £ 
I vascs cen caceatoxssntetincseay 7,918,000} 7,918,000, 7,612,000 . {+ 806,000 
RIN iccsceisadainenensdaaweaimten 7,246,000} 7,308,000) 5,054,000) — 62,000) + 2,192,u00 
Foreign correspondents... ; 1,721,000) 1,637,000! 1,951,..00'+ 54,000 — 230,00u 
Loans and discounts ...... | 10,378,000 10,378,000 12,270,000 | ah [— 1.892,900 
Spanish 4 % stock........... 17,030,000] 17,030,000; 17,365,000) =... = |-— 335,000 
Treasury bills, obligations, 
Sy sd cas pcgnitainic nabsbauaiceds 0,520,000) 10,767,000, 8,317,00C;—~ 247,000 + 2,203,000 
LIABILITIES, | 
Circulation .......c.ccsecesees | 87,585,000] $7,536,000! 36,604,200 + 49,000 + 981,000 
Deposits and current | 
III cs ccncancsnues acai ‘ 35,677,900) 15,854,000) 14,348.000'— 177,000 + 1,329,000 
NEW YORE ASSOCIATED BANKS. 
, Feb. 3, Jan, 27, . Jan. 28, 
1824, 1894. | 1893. Last Week. Laet Year. 
AssEIS, me zs oe £ 
I an ec | 25,912,u00) 25,380,000, 17,060,006 + 532,000 + 8,852,000 
Legal tenders "| 24/004,000! 23,814,000, 12,012,000 + — 190,006 + 11,992,000 
Loans and discounte ......| 83,936,000! $3°754,000| 91,036,000 + 152,000 — 7,13¢’u00 
LIABILITIES, | . 
RONIION coi sesesevesscssseees {| 2,520,000} 2,535,000; 1,120,006 — —15,000,+ 1,400,000 
Net deposits .......... keetsa ay 97,756,000 + 824,000 + 12,606,000 
Reserve (Specie & Notes), 49 916,000) 49 194,000) 29,092,000 + 722,000 + 20 824,900 
Legal reserve..... .. .........) 27,590,000) 27,584,000) 24,439,000 + 206,000 -+ 3,151,00u 
Excess of actual reserve...) 22,326.00) 21,810,909! 4,653.006.4 7 514,.1y + 17,673,000 


ib the above bavies tne reicne Mark 18 COnVErteu ab is, “the Austrian fori at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 48 per doliar, 

Discount and Loan Market—The tax collections con- 
tinue to absorb market supplies of money, and market rates 
although they fell away slightly at the beginning of the 
week, have sensibly hardened since, and three months, 
paper is now quoted 2} per cent., against 2! per cent. last 
Friday. Loan rates declined rather sharply on the discovery 
that the India Council Treasury bills had been over- 
provided for. Within the past day or two, however, 
further scarcity has appeared, and the charge for accommo- 
dation has gone up to 2 per cent. for day-to-day loans, and 
2to 23 per cent. for seven days. Some applications have 
been made to the Bank, where the charge is 3 per cent. for 
10 to 15 days. A new departure has been announced by the 
Bank this week. Hitherto it has restricted its advances to 
bills with 15 days only to run, whereas in future it will take 
them with unexpired periods up to 30 days. The 
Bank return for the week again exhibits some considerable 
movements. Public deposits have increased to the extent of 
£976,000. “Other” deposits have declined £2,120,000, the 
greater portion of which has been utilised for the release of 
“other” securities, these having also fallen £1,836,000, this 
movement probably being due to the use of the money 
received last Saturday by the India Council for the repay- 
ment of the Bank’s advances. The stock of go'd was 
augmented by £420,823, of which £191,000 was received from 
abroad, and consequently about £230,000 came in from 
circulation. As the note circulation also declined to the 
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extent of £273,710, the reserve received an addition of 
£695,000, thus raising it to the phenomenally high total of 
£20,434,000. The proportion to liabilities is also most excep- 
tionally high, having risen 3} per cent. on the week, to 
58§ per cent. 








ee S | Laut l To- 
| Frid.| Set, | Mon. | Tues. | Wed. /Toure| day 
es | % 
DI BUI sicinsrsxesncioccsevescchoseincee .|23 24 24 
Market rates of discount :— \ 

60 days’ bankers’ drafts .........0.. 22 62 «62g2 Pe | 
og | ne 25 (= 1 2 
I OOo oevnesssscascatccavenneses! 2 j2 1 ee 
6 MONtHSG’ AO...........0ressseerereeeres (2 2 24'2 23 

Loans :—Day to day ........0...sessesees (lg 2/2 Igt 2 2 
MPI. <aschaicsensckssssdanensealendenteotes 2 M2 iW 2 
Fortnight (at last Settlement).../24 24 24 2h 

Deposit allowances :—Banks ......... ‘1 1 1 (1 
Discount houses at call ............ i 1 in s 6 
A Ios cco ss ceadcarctesid ncn sate ki} 1} . a eB 











The following is a comparison with previous weeks:— 




















ry ee , 
32 Bank Bille. Trade Bills. * 
| Ea i} Months. 4 Monthes.ié Monthe \s Months. 4 Monthe.|6 Monthe 
ee a ee eee 
1998. | %| 2 a oe he ee ey 
Nov. 10...) 91) 2} | 99 ) 95 | 2" 3 | 99° 3 | 8 3} 
17..)1 13/28 | 28 } 2 }# sis | 3% 
24../ 182) 23 25 |e wise.3sis8s sisa 
Dec. 1...) 25 24) 2 24 | 33 a 8;|23 3/8 8 
8..., 2 | 28 / 2 | 9% % 3 | 8 | 3h 
25... 2 24] 2 af | 2 |; 2 8 23 #3 | 8 8} 
o1...| %3| % 23 | 29 S314 2s Ss 
29...| 8 2 | | 9 | 3 3] 8 8 | 3 
Jan. 5 1894) 1 15 i" i | 2h i) 21'S 82.9 40 
38.) 1 14 18 1; | 2 2%; 2 2! 2 2) MW 2B 
19../ 211 lis im Wis 23; s8:. & 2 2% 
%...,) 1 | 2 24 24 | % 3 | % 8 | oh 3 
Feb, 2-..| 12 24} 23 24 23 | 2 3 | 4 8 4 8 
| 3 | 2 23 23 } 2 | 2} | 2 
i { } | 





~® Phese rates range froin those current on the very oest paper to those paid on 
bills for which Bank rate is usually required. 

Silver has reached an unprecedentedly low price this week, 
not excepting even the panic quotations ruling for a few 
hours after the announcement of the closing of the Indian 
mints. On Monday the price of bars declined +d, to 30}d 
per oz, and on Tuesday a further fallof ,;d was recorded, 
inaking the quotation for bars 29};d; while Mexican 
dollars were nominally quoted 30}d per oz. The collapse 
continued on Wednesday and Thursday, the fall on the 
latter date amounting to ;;d. To-day the closing quotations 
are:—Silver bars, 29}d per oz; Mexican dollars, 29}d 
(nominal). 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold_—Bar gold, fine, 77s 9d per oz standard; bar gold, parting, 
77s 94d per oz standard; Spanish doubloons, 73s 9d per oz; 
United States gold coin, 76s 44d per oz; German gold coin, 76s 44d 

er OZ. 
P Silver — Bar silver, fine, 293d per oz standard; bar silver, 
containing 5 grs goid, 29}d per oz standard ; cake silver, 31}4d per 
oz; Mexican dollars, nominal. Quicksilver, £6 7s 6d,3 per cent, 
discount. , 

The India Council have sold the following drafts since 


last Friday :—- 
Wednesday......... 


Rs. 
490.000 in transfers on Calcutta, at .... 
200.000 in transfers on Madras, at ... 
nieenads 200,000 in transfers on Bombay, at .... 


From April 1, 1893, to February 6, 1894, the allotments 
sold amounted to Rs.109,818,441, for which the sum realised 
was £6,785,466. 

The Commissioners of Inland Revenue hereby give notice 
that they have entered into an agreement with the Corpora- 
tion of Hanley for the composition of the stamp duties, pay- 
able on transfers of £128,000 Hanley Corporation Three per 
cent. Redeemable stock ; with the Corporation of Dover 
for £164,000 Dover Corporation Three per cent. Redeemable 
stock, and with the Corporation of Newcastle-under-Lyme 
for the composition of the stamp duties, yable on 
transfers of £120,000 Newcastle-under-Lyme Corporation 
Three per cent. Redeemable stock. 

Tenders for the issue of £300,000 Four per cent. City of 
Sydney Loan debentures, were opened on the 8th inst., at 
the Union Bank of Australia (Limited), and amounted to 
£1,252,600 at prices varying from the minimum of £100 to 
£103 3s. Tenders at £102 10s will receive about 10 per cent. 
of the amount applied for and those above that price in full. 
The average price obtained for the debentures is £102 15s 2d. 


Tenders for the issue of £175,000 Glamorgan County 3 per 
cent. stock were opened yesterday ( Friday) at the National 
Provincial Bank of England (Limited), and amounted to 
£322,341, at prices varying from the minimum of £99 10s to 
£100 10s 6d. Tenders at £99 16s 6d will receive about 57 per 
cent. of the amount applied for, and those above that price 
in full. The average price obtained for the stock is 
£99 18s 3d. 





1s 2 1-324 in full 





_—— 
_————! 
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The discount quotations current in the chief continental 
cities are as follows : 
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4 Bank n Open 
_ Market | are Market 
Paris. ........ 34May 19 "92128 | Genoa ........ 6 Nov. 1,93] 6 
Berlin ......... 3 Feb. 5 '94) iy Geneva ........ 3 Feb. 5,94} 2} 
Hamburg ...... 3 Feb. 5 '94] 13 | St. Petersburg5¢Jan. 24, 94] 5 
Frankfort...... 3 Feb. 5 '94) 2 | Madria......... 5 Jan. 28, ’92) 5 
Amsterdam... 3 Jan.11 '94] 24 Lisbon ......... 6 Jan.15,’91]6 to 6} 
Brussels ..... 3 May ‘93] ah Stockholm ...4 Oct. ’93] 4 
Vienna.,........ 4 Feb.5 ‘94) § ' Christiania ... 5 5 
ROMP 4,06... 6 Nov. 1 93) 7 , Copenhagen... 3} Jan. 24 '94] 35 
Turin ......... 6 Nov.1 °93) 6 | 
At other centres the latest recorded quotations are :— 
o/ of 
/o 


New York (call money) 5 to 1 | Calcutta, Bank min. .. 9 
Ditto (endorsed bills) .. 3 0 44 | Bombay, Bnk min. .... 8 


‘LONDON COURSE or ‘EXCHANGR. 











Price Negotiated 3n Change. 
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on first-class securities, and in spite of a temporary advance 
in the value of money, Consols have gradually risen in 
price during the latter half of the week, and the quotation 
is well above last Friday’s. Two and a-Half per Cents. have 
made a more distinct upward movement, showing a rise of 
5 on the week. India Sterling loans have maintained 
steadiness, but Rupee Paper has fallen heavily, owing to a 
further collapse in the price of silver and the comparative 
failure of the allotment of Council drafts on Wednesday. 
Corporation and Colonial issues continue in rather strong 
request, and a new issue in each class is before the public 
this week. Some of the recently quoted Corporation Threes, 
which are still to be had slightly below par, have advanced 
3 nearer to that point, and most of the Colonial Inscribed 
stocks show a similar improvement. An exceptional rise of 3 
is seconded in Tringied Zour per Cont. Inscribed 






































On. | Usance. Se eae |= CLOSING PRICKS i 
Feb. 6. Feb. S$ | joes 
| eegeeee coment Sa | Friday Bat. Mon. | Tues. | Wed. Thurs. oan aes 
Sepsivacvisbausucieiahimaknaeapenen’ Cheques 25 183 25 253 | 25 20 25 25 wi — a aes amas ee 
sesciss anvbabeesebereciensbeeiedieott Smonths 25 36, 25 414 | 25 36 25 414 | Cons. 23 x until 1903) | 
BD casccocicikeincstiascuchabs ikaecweel do 25 86; 25 415 | 25 374 25 42% then 2} %, red. 1923)983 9 S83 D9EF 94983 91, a9 x99 4993 g+ & 
eames cages sicaaesotone cae: Ateizht t2 1; t2 2b) lz dy We 2 Do acct. Feb. 135 9$98% 9499 499 359 3991 B99; 4i+ 8 
DUO seec0.0 .|Smonthe, 12 2f 12 Bf | 12 S$ 12 2S 1 Og %, red. 1905..,......L00} a aon {1OO$ F100 F100 Z1CCE ZF 1005 1 | i+ 2 
Berlin.. ..... * 2059 20 63 | 2059 6 24 %, red. 1905.........974 8 974 8 97h 8 97} SH97Z $1973 8} 98 ie 4 
Hamburg .. | ” 258 2062 | 59 2 63 Local Loans 3 % Stk. /1043 5} 104} 5} 104} 54 104% 54 L042 531043 5$105 9 4+ 4 
Frankfort .... .| a 2059-2) 63 | 2069 tO BS Excheq.Bills June .. 1/ds4/ P 1/da4/p t/ds 4/p 1/ds4/p 1/ds4/p 1/ds4/p ides /p}. 
Vienna and Tries ° | 12 72h 1275 | 12 72g 12 75 Bank Stock ...........6| 330 3 330 3 330 3 330 38 (330 3 '330 3 3380 3 rs 
OS eee ae > | 25 365 25 4tf 2h BOE BS ANE India 34 % red., 1931, 1083 9} 1083 94 105} Of i952 G} 10S? 91 108% 9} 1084 9 } 
i NN os usoinactucszesteonithains " 2; 25% 25% 255 Do8% red.,i948...99 $99 $99 $99 3:99; 399) $983 v4) — } 
IDE shen sei andes even wessapeuvass betes ” | 34 5} 258 25g Do Rupee Enfaced 60 1 60 1 60 159 60 55 59 57 8 \56h 74/— 4 
Genoa, Naples, &C............0:.ccccsees. a 2959 wep (2335 24 Met. Sons. 34%... 115 41h 6 11S 6 AlSy 6 115} 6 11154 6 115} 6 + 4 
rid, Barcelona, &............s000 e 38% 88 BE BS eae : : ar . 
SEINE diiasttts oti sasipnetniseiidsniniasmest . 30 402 40 40 British Railways.—The upward movement in Home 
MUNIN oo cs ev osconncpascntoer oe dacos | 25 425 25 475 | 25 43} 25 483 


















































FOREIGN RATES OF EXCHANGE ON LONDON . 


Latest! Naves of (Latest; Rates of | 
| Dates. Exchange. |Dates, Exchange. Usance 


oe er - 


Usance. | 


ae 1 Teena ie v aes 1 aaeeeemeenmanl 
: ree i roarearg amen“ pn Poni : heey mK es os mS Eas. : - 
i Te - ‘Sys eters fee ae re ae 8 as i pane mew 0 th ~ s a ane 
+ - . ne ” ment Hy 2 ” q r a . oe ae ear os oe _ Soaeietean o - 
cee r “ = = : =" — 5 <0 —— or = ee ee ee < nition ao = 
- . _ oe ee ee A ee = 3 C xn a: SSE SES ee eee A meee ' 

es 9 
° ? 
S93 
oa® 
=0 
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oa ae me _ ee. ~~ ees alae . a iallietnatetitieal 
PE REELS NS A eth ene aeinieeanieell 




















TD ccaceocnnene ‘Feb. 8, 25°21) eee Rio Janeiro...'Fel. 9°.d )90dysst 
: Amsterdam ..|i— 8 12°074 ' Short. Buenos Ayres Jan.2 iid 90 dye et 

Berlin...........- |— 8 20°464 - |, Do Pm.onGid) - 2h 253 

Ti scathincecbos \— 8 20°35 8mos. Montevideo. JJan. 10) bly; godys 

Hamburg ...... \— 8 20°34} ~ Melbourne (/Feb. 1) & ps 6U dye @ 

Frankfort ...... i— _—s &»~=— 20°46 | Short, | Sydney...... ji} | tp. as ” 

Vienna ......... \- 8 19570 | ,, | Adelaide...\j-- 1/) 4° 8: 

St. Petersburg\— 6&5 2°30 | 8mos., | Calcutta ...... j— 11/2 25°32 | telegrph 

New York...... j— 8 4°36 (60dys sc oe Saekie i— —s hts} } trnaf’r 

Lisbon ......... I 8! 80K | =.= | Bong Kong.. j-~ 2) 2/24  |4m, agt 

Madrid ......... I— 8 30°34 | Sight Shanghai...j/— 1) 80) | y 

Italy ee S$ 28.97 “ 

i | t 


‘The following are the standards for go! ld points of the 
principal gold exchanges — 


NN 


Frances. French. Marks German. Doliars. Az:uerican. 

25. p. mille for us. 20.62—5 per mille for ue. | 4.89 —6 per milie for ua. 
96.22¢— Par. 20.48—-Par. 4.867—Par. 

26.12 p. mille agnst us | 20.33—5 p. mille agnec ut. | 4.827—p. mille agast ns 





The latest exchanges are :— 
French “ cheque’ exchange 25f 2l4c,* or 2? per mille against us. 
German short exchange.... 20m 35pf, or 4 per mille against us. 
New York eee} 
** Cable transfers” 
* The Bank of France charges a premiuw on gold, so that the 
above is not the real exchange. | 


THE STOCK MARKETS. 


- Although the tone continues firm, business on the Stock 

Exchange this week has been remarkably quiet, and though 

the impression gains ground that a revival of trade is in 

progress, the public is so far exercising a wholesome 

restraint in regard to speculative operations on the Stock 

Exchange, and as there are few weak “ positions” in the 
House itself, the markets are in a healthy condition for a 
révival whenever it makes its appearance. The strongest 
and most active section is the Home Railway market, but 
even here the number of transactions is not very great. In 
the Foreign department, a rather better tone prevails than 
existed at the beginning of the week, the settlement in Paris 
having been got over with less difficulty tan was anticipated. 

American Rails are dull, and the market is stagnant, the 
large majority by which the Tariff Bill passed Congress 
having had no influence in imparting life to the department, 
as considerable uncertainty is felt as to the fate of the Bill 
in the Senate. The detailed records of the crushing in the 
Rand district, which have come to hand this week, have given 
another lift to South African Mining, shares, while an 
fmstruction by the London County Council to its Music- 
|) Halls and Theatres Committee has combined with reduced 
|} dividends to cause a relapse in music-hall shares. 

Home and Colonial Government Securities, — The 
de inother departments has had a hardening effect 


ther eae 
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$4.874, or 2 per mille for us. 


eae 


ee 






Railway stocks continues to make progress, and was not 
appreciably checked by the announcement of the North- 
Western dividend at only 5} per cent., which was worse than 
the market estimate. North-Western Ordinary _ stock, 
however, has moved up a full point on the week, a traffic in- 
crease approaching £8,000 having more than counteracted the 
effect of the disappointing dividend. Great Eastern gained 
anothertwo points, and Great Western was on Thursday run 
up to 164, this stock having been bought in anticipation of 
a 5} per cent. dividend—an expectation which was not 
justified by the event, the rate declared being 5} per 
cent., with £50,000 carried forward, Great Western 
stock reacted 2 points, but is still higher than it 
was last Friday. The Midland was the only unsatisfactory 
tratlic return, showing a decrease of £900 over the 
corresponding week, in which also a decline appeared as 
compared with 1892. Midland Ordinary, however, in spite 
of the unsatisfactory traffic, shares in the general advance 
of Home Railway stocks, since the company is certain 
to partake in the recovery very soon; the quotation 
is 15 higber than it was last Friday. Sheffield stocks 
have also improved on a traffic increase of nearly 
£3,000, the Preferred being s, ecially in request. Among the 
Southern lines, Brighton “A,” South-Eastern “A,” and 
South-Western Ordinary and Deferred Ordinary are 
each a point better. The Scotch stocks have been purchased 
on local account, the Caledonian showing the greatest 
strength, as it appears to be getting the larger share of the 
traffic arising from the revival in the iron and shipbuilding 
trades. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices, The making 
up prices at the last settlement are also given for reference 
purposes :— 











ining Pn, ning “ME” 
g Rise ces, 
Last Week To-day, or Fall Jan. 30.Jan.. 16. 
III Divccnsccsesvessntncsnesooncts 119; 3}... 1203 Z a Sy 
Great Hastern... tmnectsinngs CO Wika GIA ie a. eae TOR nce 
Great Northern Def.........+.-..... Ss 8 aoe s et S* ae oad Se 
Great Western .........66. 6.0 wo 1618 «§ . 16% Gu. +H 4 . 158 ‘> as 
Hull and Barnsle 285 OD ow QF Oe ue +. oes , 
Lancashire and orkshire .. ee SEE DS tee” tes se 
London, Brighton, &c., “A” ...... 1408 gx. 148° xs we “ie 16% 
London, Chatham, and Dover .,, 15} ‘oe Uo uss pee, ee 1 

Ditto Arbitration Preference... 101g 24 . 103 4 ... + 1h « 
London and North-Western ...... 168§ 9) . 1693 § .. + & 
London and South-Western ...... 186 8 .. 18 ‘90... +2 4. 
Mochstr., Shffild,& Lincolnshire 53 6 . 54 - 6 w. +1» 
Manchester, Sheffield, &., Def... 243 54... 26k 2... + 1h. 
Metropolitan CeeeeUA, re Bld Myx... Ble Vie. 8... ose 
Metropolitan District .......... 29 bes 29h 2 . + £ 
North anette iécccocscee 1525 ad tor oe done FA. 

° nary conte. enind ad 4 we Ht oO @. 

Ditto 3 % Preferred . satbs at f 75 a Re 
North-Enstern—Consois .... . 1683 § w. 1646. Ow. + 2. 
North Staffordshire ae SC we eee ae 

th-Easvern *‘A” - 73h Gx. Tag gx + 1h ow 
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RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 
separssely, since their aggregate receipts are calculated from the 
Ist Feb. instead of from 1st Jan., as in the case of the English 
and Irish railways. 





Raitway TraFric Recerprs, week ending Feb. 4th, 1894, compared 
with the corresponding weck in 1893. 














' WS | } | 
} | /Mrchndse. | 
Passengrs,| Increase |); , Increase 
Parcels, mae bya oy Dee} Total. or 
|Mails, &c.| Decrease Stock, &e. Decrease 
— oe —— - | —_— 
ENGLISH LINES, £ £ | £ fo @. J & £ 
Great Eastern......... 35,209 |+ R882 35,814 |+ 1,419 64,028 2.301 
Great Northern ...... 27,804 |—- ht} 54,566 i+ 5,069, 82,430 4,115 
Great Western......... 61,290 {+ 270 04,360 '+- 5,340 155,650 4610 
Lancashire & Yorks.| 28,66: |— 80} 54,996 |+ 4,770; = 83,657 4.690 
London & Brighton} 28,320 R°4 | 11,704 |+- = B87; 40,024 1,223 


| 
' 
Lon, Chat.,& Dover; 16,722 {+ 
London & N.-Westrn) 75,855 {+ 2,75. | 183.277 |+ 5,018 209,132 
? 





+ 
os 
+ 
ib 
+ 
=£0 6.176 |+ 411) 22808 + 761 
bt 
te 
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London & S.-Westrn} 34,884 1,071 | 20,456 | + 3,821) 55,340 3,4! 
Man.,Sheff.,&Linc.| .. |  .. bop | ob bs SERED 27 
SRRMITIURD weccexces) ses, | aes ee 13,808 56 
Metropolitn District} “ con Sa err 38,283 431 
Midland ............... | 41.588 — 1,001. 123.259 + 190) 164.897 901 
North-Eastern......... 38,228 — 619! 98,8'7 (+ 6,239) 132045 5,620 
North Staffordshire.} 4,155 |+ 201) 10,776 + 536) 14,911 736 
South-Eastern......... 23,857 |+ 305 12,323 |+ 723, 36,180 1,02 
Inisu Lines. 
Great Northern ...... 3.730 |— 809 5833 '+ | 1618 — ‘771 
Gt. South n.& Wstrn 6,617 (+ 483 | 6,406 |— 268) 13,023 + 215 
Midland Gt. Westrn.| 2,971 |- 71; 5,662 + — 200 8,683 + 129 
TAOUIE sons ees | 4. | 1,163,657 + 39,186 
Scorcn LINK. | 
Caledonian ............ 18,239 |+ 608 | 46,737 |-+ 5,055} 64,976 + 5,661 
Glasgow & S.-Westrn| 7,199 -- 518 23,042 — 452 22,132 — 970 
North British ........ rs ous | ‘ | 60.240 + 1,041 





| 
atagtiti eemugeininnens | 
‘ 
See 146.348 + 5,732 
AGGREGATE RAILway TRAFFIC Receipts in the Current Half- Year 
compared with the corresponding period in 1893. 


. l 
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| 
} teal | 




















| Passengrs, | I 1 | 

I pw’! Inc. or | Minerals,| Inc. or Inc. or 

| Parcels, | Dec, |LiveStoek! | Dec. Total, Dec. 

| Mails, &c. | &c 

Exo.isn Lines. £ > -« 2 | @& £ 

Great Eastern ...... 161,800 + 3,336; 105,640+ 4,245 333,440 + 7,581 
Great Northern...... 141,926,— 2,18) 258,332 + 36,399) 4000,258'4- 14,214 
Great Western .. ,.. 311,900; — 70) 458,690 + 25,380) 770,490 + 25,810 


257,200 + 20,199, 
56,869 + 806 200,13 4+ 4,938 
28,248 + $39} 110,864-+ 1,784 
644,681'+ 16,158) 1,003,144. + 19,269 
95,242/+ 3,425 26,040 + 7,791 
iM 209,034 + 13,749 


Lancs. & Yorkshire! 398,815,+ 25,011 
London & Briehton, 
Lon., Chat., & Dover! 
Lond. & N.-Westrn} 
Lond, & S.-Westrn. 
Man.,Sheff., & Linc. | 


143,625, 4.812) 
143,344, + 4,132 
82,616;+ 905) 
358 463,+ 3,111) 
170,789)+ 4,357} 











Metropolitan ......... | se | os os 70613 — 140 
Metrop. District “| SE “acne” | Sie | 42579! 1,750 
Midland ............... 211,783 — 2.216; 612,202;— 1,991] = 823,95|— 4,207 
North-Eastern ..... | 161,766)+ 4,097; 443,108) + 22,15] 604,964, + 26,212 
North Staffordshire) 21,619 + 463) 61416\+ 6,156 
South-Eastern ...... 116,944'+ 1,951) 
Irish LINES. | 
Great Northern....... | 22,737\- 904 
Gt. Sthrn. & Wstrn.| 32,742. + 620 33,015) + 65,757/+ 1.066 
Midland Gt. Westro| 14,741, — 1,129 24,722| + 263}  39,463/— 766 
Total.......:. key aE a a hd liga 6,639,906) + 163,013 








Scorcu Lings. 
Caledonian..,......... 
Glasgow & S.-Wstrn 
North British sevens 





64,976,+ 5,661 
21,182— 470 
60,240)-+ 1,041 


18,239'+ 608 
7,190/— 618) 


46,737|+ 5,052 
18,942)— 452 








ait + 5,732 


The increase of £39,186 for the week on the English and Irish 
lines is equal to 3°56 per cent., as compared with the corresponding 
week of last year, while the increase of £5,732 on the Scotch lines 
is equal to 4-1 per cent. 


The aggregate totals show on the English and Irisk !ines an in- 
crease of £153,013, equal to 2°8 per cent., and on the Scotch lines 
an increase of £5,732, equal to 4°1 per cent., as compared with the 
corresponding period of 1893. 

Foreign Government Securities.—Few features of interest 
have appeared in the Foreign market. The tone was 
very dull at the beginning of the week, as the progress of 
the settlement in Paris was expected to disclose a bad 
position, but the difficulties in that quarter appear to 
have been over-rated. Both Spanish and Italian, which 
have for some time been the principal objects of interest 
on the bourses, have recovered towards the end of 
the week, though the advance in price is in neither 
case very marked. The outcome of the meeting of Greek 
bondholders’ representatives in Paris last Saturday has 
not yet transpired, but the Greek Government is now 
exhibiting a most tractable mood, apparently in the hope 
that by means of this committee it may yet be able to 
negotiate a new loan. Greek securities are, however, rather 
below last week’s quotations. Turkish bonds show renewed 
strength, and a general rise of } is recorded. Among South 
American issues, Chilians have recovered from 1 to 2 points, 
but Mexicans have been very flat on account of the fresh drop 


73,035/+ 6,519 
54,562|+ 2,109; 169,906 + 4,060 
{ | 
27,570}— (64) 57,307,— 1,568 
436 
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in the price of silver, which has this week fallen to the 
lowest: price on record, not excepting that ruling for a few 
hour just after the closing of the mints. Argentines 
have remained exceedingly quiet. Ecuadors have recovered 
a point, although there are now rumours of trouble with 
Peru. Uruguays show a strong advance on the week, but 
Peruvians are weaker. é‘ 

The following are the latest clcsing prices, &c., of some of 


the leading stocks :— 


** Making up” 
Closing Pric Rise Prices. 
Last Week. To-day. orFall. Jan. 30.Jan. 16, 


Argentine 5%. 1886-7 ...ccceeee 04 j wo, GIB 4h... — ££. Gt a. Cb 
Ditto IS91 Funding .............. 69 ot ef sf wo — 1... @'... 
Ditto National Cediias B ...... 26% Th... 266 7 we — 4 QW ..! 27h 

Brazilian 4°, Bonds, 1889 ......... GOS OR 5. GER BR ste. soe, <x s00 OCR es OO 

Chilian 44% Gold Loan wo... , SY, BV 82 44.4.+1 79.06 | 

Egyptian 4% Unified Debt ........, 30)4, 2... 1009, SEs... + B yo Molg Jk 
Ditto 34 % Converted ............ 98 Sct OR OR ce EE Bie CR ew OO 

Puemeh'S % nn. .ecdei ce. le ceceovtpebacccet: WORE coe 1 OBR Th vce cag. eta: se ODE «0 OTS 
Ditto 44 %, 1883 sspopiengicese: UUM Gide, TCE Ovi SO cp OO, ce Ae 

Greek 5 %, 1881 Mii Bednile BU Pete BY wee Rita 82 2 Oy 
Ditto Monopoly 4 / tiie inayat ae CO eee 

fungarian 4 % Gold Rentes ...... % S ice BSE 4h... JF. OF ... OC 

Italian, 5 %. 1861 0.0.0.0... eqerp cena tOn, Ai wel, Wee 2 OBR TE on te 

Mextonyy, 6°, TEES ci. cicccccceee “COR | 8... CIE Ge ue — SF. OE LS 

Peruvian Corporation 6 % Bonds 643 54 ... 5a} div £o 5 ... 53h 

POPGAMUCSE BZ... spsscorcnpsccsssenqne AME $0 ew: WE MR o. + £ ne De co 

Russian New 4% ........ 6+ +00 « 100 4... 100 re ee ee ee 

Spanish New 4 % ner coseccte sda. GRR Be veg . GRile die cee cee SOF xe ORS 

Turkish, ‘‘Tribute Loan "44% '71. 1015 2.. 102 te ee eo 

Oruguay 3} °; bonds Seaigreseqec tbl © Mice) SOE (OR ce U6 cn) OE oe 

Venezuela 3 Z%, 1881 ...........0 6.6. 305 405... 39 40 .. — 4... 3D 1. STR 


American Railways.— Dealings in this market have almost 
come to a standstill, and although there was a little recovery 
in prices on Wednesday, the movements, as compared with 
last week, are all downward, Some transactions have been 
recorded in entral Pacific shares, but they were mainly due 
to a pressure of sales, owing to fears of an assessment. The 
quotation was yesterday no less than 1} lower on the week, 
which, considering that the quotation is only 13}, is a very 
heavy percentage. Some recovery has, however, taken 
place to-day. Denver and Rio Grande have declined in 
sympathy with the fall in silver. Lake Shores and New 
York Centra's lave each lost 2, and Milwaukees have fallen 
off to-day, on the definite announcement that the March 
dividend wil! be “passed.” Northern Pacitics are rather 
better, on the understanding that all opposition to the re- 
organisation scheme has now ceased. Readings algo are 
higher, though nothing precise is yet known in regard to 
reorganisation. Some few of the better-class bonds nave 
put on a point or two, but there seems little prospect of any 
stir in this market until the tariff discussion reaches a more 
advanced stage. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 





‘* Making up” 
--Closing Prices-~, Rise Prices. 
Last Week. To-day. orFall. Jan. 30. Jan. 16, 
Atchison Capital Stock .1....c. T2b Dive WR De ce ee ee La 
Do A Bonds (Income)............ 35 ,... 342 Bh. — & « 36 is... 
Central Pacific Shares....: ......... 138 &@ 18 3 mm 2 we. 166 ico’ Mi 
Chicago Mil. & St. Paul, C. Stock 60} 1 =... 59 2... — 1) ... 60g... 509 
Denverand RioGrande,Ord. Shts 10911... 1 ba. i as 7 728° 
Do Preferred Shares ..... ........ 8323 Sh... 31g G@ .. — 4} ... 32... 384 
Illinois Centra: Shares............... 96 7 .. 064 Gh..— 4 .. 0 .. 8 
Lake Shore and Michigan 8. Shrs 1314 24... 120 31 ..— 2 130... 1264 
Louisville and Nashville, C. Stk. 47h) & .. 478 Fone cee ove 47}... 46 
New York Central Shares ......... 106) 5 oe 108 B ue = 2 1 » 1014 


New York, L. E. & West Od.Shrs. 15] 16h... 159 164. ...- se 15$ 164 


Ditto 6%, Second Consol. Mort. 784 94... 79 80 .. + § . 79h. ? 
N.Y., Ontario, & West. Reg. Shrs. 16 t a uo f oo. Mw 26 
N.Y,, Penn., & Ohio, 7” 1st Mort. 19 4... 18919 . — ws 3 aw 
Norfolk & Western, Preferred ... if Bivoe BID Bh vce em Bi ore Bi ee Y 
Northern Pacific, Preferred .... 17} 18 ATP WB vey one! wee coe ATH ' US 
Ohio & Mississippi Ord. Shares... 16 4 ve 253 165 mt: ae BB ee AB 
Pennsylvania R.R., $50 Shares ... it 14... 50} " atte os ie Bt. 4B 
Philadelphia & Reading §50Shrs. 10 ° oo Apt Bilas Wow? 1 
Union Pacific, Shares ............... 182 mone ee ee, 
Wabash, St. Louis. ,&c.,Pref.Shrs. 143 15}... 1 i ~ £ sw Mw 34 

Ditto 6%, General Mort. Certa. 245 5 ... == 1 cco S65 vee OE 


Foreign and Colonial Railways. — Canadian Pacific 
shares have been dull all the week, and although Grand 
Trunks held out against the tendency for some time, they 
finally gave way, and the whole list is down on the week- © 
The continued decreases in traffics counteract any influence 
which hopes for the future may impart. Mexican issues, 
although they shared the dulness of other securities 
dependent on the price of silver, have recovered, and are 
higher on balance. The movements among Argentine 
railways are slight and unimportant, but Brazilians and 
Uruguays show some improvement, while Nitrates have 
again declined. 
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The following shows the net movement ou the week in 
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f Company. | Class. Date. | Place and Time, 
som > = > » — aaa eer { —_——_—_—_—X_—"s—XSXKXw— eee 
e of the principai issues : ” New Imperial Investment .. |General ... ........ 14|Winchester House, at 1} 
staat lini, Rise ee a. Northern Breweries ... ........ [General sienna 15! 
Last Week. To-day. or Fall. Jan. 30. Jan. 16. ee renee a — ee 
Buenos Ayresand Rosario Ord... 62 5 . 53 5 .. + 1... 62 .. 5f Preston Gas.......0. 0... .. (General ... 12 Preston, at 12 
Canadian Pacific, Shares ..... ..... © F4R Bune TRE OG . —- 14 we 734 - 75 |} Preston Gas............ .» |Special 12 Preston 
Grand Trunk of Canada, Ord. ... 68 49... 6% ZG. ... we Of oe 64 | Princetown Railway ... .-. |General ... 14 Paddington Stn.,W., at 104 
Ditto, First Preference............ 45 ee eS ae ee ee Reckitt and Sons ....... ee 16;Hull, at 12 
Ditto, Second Preference ...... 294 30h ... 283 O28. — 1.. oe 276 River Plate and General i 
Ditto, Third Preference ......... 1 . w= an ae. a Investment Trust ............ ION si siscscee 12; Winchester House, at 12 
Mexican Railway, Ordinary ..... 143 15h... 154 a »§ SB. B Rosario Nitrate Co. ............|\General ... ....... 15, Winchester House, at 3 
Ditto, First Preference ......... on BG 8 ww eee «. 613 | Scottish Reversionary... .... |General............ 12 Edinburgh, at 2 
Ditto, Second Preference ...... 37 8 .. 88h OF... + 1 wo 38h... 36 seapaneaneetay & Canal /General ............ 16| Euston Scation, N.W. 
3 . fi Gs S South Metropolitan Gas...... SIORRIEE cone ceoes 14 Bridge House Hotel, at 2 
Mining and Miscellaneous.—Pricesin the South African ae ae. and iis | ee 
section have been firmer again this week, the receipt of the Trustees Executors & Becu-| amie | | : 
s . ti . i eee) eeeceseeree | i 
crushing return for December having been mace a handle aoe ee ek ane apr ereeetae Sree a0 8 
for forcing up quotations. Jumpers have advanced to the RaMOneur .......eseeeeeeeeeees Ex-General ...... 15 Buckingham st.,W.C.,at 12 


extent of ,°;. Durban- Roodepoort, City and Suburban, Meyer 
and Charlton, and New Primrose are each ;'; higher, and 


Henry Nourse is 4 better, while several others have 


gained ,. Diamonds are unsteady, and show a decline on 
the week. Among Land shares, the feature is a strong 
advance in Exploring, which have gone up %. Chartered 
have been actively dealt in, and are slightly higher on the 
week, but Oceanas have declined. Indian Gold shares have 
reacted from the recovery reported last week. In the 
Miscellaneous market, Bank shares exhibit continued 
strength, especially colonial descriptions. Bank of New 
South Wales shares have moved up 4 points, Union of 
Australia and Bank of Anstralasia 1. Allsopp’s Brewery 
stocks have further improved, an extraordinary jump of 9 
points having occurred on the declaration of the dividend 
to-day, and a stronger tone is manifest among breweries 
generally. Some Music-Hall shares have given way, owing 
to the prospect that the London County Council may 
prohibit the sale of drink among the audiences at these 
establishments. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 








Klotices and Reports. 


GOVERNMENT SsTOCKS, ETC. ' 
ECUADOR.—The Council of Foreign Bondholders have received 
advices, dated January 13, from Captain Chambers, the agent of the 
bondholders at Guayayuil, remitting the sum of £825 ds, in a bill 
on London at 90 days’ sight, for account of the service of the new 
44 per cent. External Debt of Ecuador, being the proceeds of the 
10 per cent. additional import dues collected at the Custom houses 
of the Republic for the first fortnight of December, 1893, $7,255.91, 
and a balance from November of $109.45—$7,365.36. 


RAILWAY COMPANIES. 

BUENOS AYRES AND PACIFIC.— Stockholders are informed that 
the formal written assent of the Court was not received by the com- 
pany till January 16th, and that, owing to the extremely heavy 
clerical work, the conversion may occupy some time yet. Stock- 
holders are being notified from time to time that the new certificates 
are ready, in the order of their assenting to the scheme. Every 
effort is being made to promptly complete the matter. 

GREAT NORTHERN.—The following is a summary of the accounts 
for the half-year ending December 31 last :— 

1893, 1892. Inc. or Dec. 

£ £ £ 
Gross receipts .........00+ 2,188,844 ... 2,385,957 ... — 201,113 
Working expenses ...... 1,335,567 ... 1,383,788 ... — 48,221 














nar =n “Making up” | Net revenue .............0 849,277 ... 1,002,169 ... — 152,892 
— ng Prices— ces, Debenture interest and 

Last Week. To-day. Fall. Jan. 30, . 16. ; 
Allsopp Ordinary ....0..sseeeeesse+00 79. 7% 90. + IL. G7 a rentals ...eseeserseesees 282,700... 274,138... + 8,562 
British South Africa .............0++ oe js oe oe Y iH . at calitacad wo —- ye 
eee by si 2 _ | ee Available for dividend... 566,57 ae 728,031 ..— ‘ 
ate Beare Oeeceeres 0 cescecee "I : see 13 j on. i eee 7 ooe Me Seblenns and Preference . 7 
a. oe. it ca a | | eebee................. 564,076 ... 720,250... — 156,174 
Union Bank of Australia ......... eS ch Oee wane G. .-nch) ace) ds, a —_——_—_ —_——_—__— — 

Carried forward ... 2,501 .. 7.7 -— 65,280 
FORTHCOMING MEETINGS. a - Fg 


The directors observe that the serious diminution of the net profit 
for the half-year available for dividend is entirely attributable to 
the dispute in the coal trade, the result being that tne proprietors 
of the “A” and the “ Deferred” Ordinary stocks are deprived of 
any dividend for the half-year, the balance, after payment of fixed 
charges and the interest on the Preference stocks, admitting only 


The following meetings are to be held during the ensuing week :— 





Company. Class. | Date. | Place and Time. 











Bank of British Columbia .. General 











seseeseeeees| Feb. 14,\Cannon street Hotel, at 2 
Bank 08 Bayt. ..000.00c00cc0se0000 SIE srencsseese: 






















\ , | of the payment of the following dividends, viz.:—At the rate of £2 
IR a os asies Osa Broad street, at 12} per cent on the Preferred Converted Ordinary stock and of £3 per 
Brentford Gas............... ..... (General .......40.+ 16\Charing Cross Hotel, at2 | cent. on the “ B” stock for the half-year, leaving a balance of £2,501 
Bristol Brewery ........ ......... General ........ 14) Bristol, at 12 to be carried forward. With reference to the coal strike, the report 
ee enon, acme eam A naman House, at 12 | adds: “‘ Thelossentail.d during this unfortunate dispute,which lasted 
pj anlatg "General .. ........ 16| Winchester House, at 3 for sixteen weeks, cannot be measured merely by the diminished 
ee. a, &c., Light} ‘ be i receipt from coal traffic, every class of traffic being more or — 
re coe eee eeeerenenns ‘Sunn affected; and any practical comparison with previous periods 1s 
. Coast Rly Ge souvebeneens 14/0 : . . . “oss 
Oortito eter ieeteatiaat oa cane 14 Cork, . therefore destroyed. The direct loss in revenue by the diminished 
Colne Valley Water ...........General.. .. .. 13|\Charing Cross Hotel, at 12 | receipts and the increased prices paid for coal consumed represents 
Colne Valley Water ......... . |Ex-General ...... 13|Charing Cross Hotel, about £245,000 on the Great Northern system alone, and the com- 
Crystal Palace ........ .........|General ............ 15|Cannon street Hotel, at 12 
D«von & Cornwall Banking!General ... ..... 


1¢| Plymouth 

14| Euston Statn., N.W., at 11 
ieecsois ahi 12) Edinburgh, at 12 

14| Winchester House, at 124 
17\Colchester, at 12 
13|/Dublin, at 12 


Dundalk, Newry, &c , Rly...|General ......... . 
Edinburgh Street Trams. .. General 


amounts to about £35,000 in addition. The adverse effect of these 
Eng., Scot. & Austral. Bank General 


losses on the company’s revenue could not be adequately met by 
reductions of expenditure. 


seeeensee 


Essex & Suffolk Equit. Fire'General .. 


Such work as could be wisely deferred 
Great North. ([reland) Rly. General ........... 


was postponed ; shorter hours were adopted in the works and in the 
Great Northern Railway..... General ............ 13|King's Cross Sta., N.,at 12 | traffic department, entailing temporary hardship upon the staff, 
Great Western Railway ...... General .. ...... 1 re ay Ww. which was, however, recognised by them as unavoidable, and the 
me lena en oo 17) Paddington Station, W. —_| directors gladly bear testimony to the admirable spirit in which 
Guardian Invesument Trust General ........... 13|Winchester House, at 12} these privations were borne by all ranks in the company’s employ- 
Hibernian Bank... ............ Gemeral .......004 12) Dublin, at 12 


lien Valley Railway ............ (General ., ........ 
Isle of Wigh: Railway ......... (General ... 

Insurances Trust & Agency General ... 
Kent Waterworks ........ ...... General ., 


Gee att ment. It is to be hoped, in the interests of all, that so oer r 
34) Sork, a i , e 0 
14| West. Palace Hotel, at strife may never recur, and that some more reasonable mo 


13] Glasgow, at 11 reconciling differences will be agreed upon between the contending 


pany’s share of the loss in respect of their joint undertakings 
14| Cannon street brotet, at®12 | parties.” | 
| 





Law Guarantee Trust ...... » General .......... 14/42 Chancery lane, at 2 GREAT NORTHERN (IRELAND).—The receipts for the half-year 
ae uanioneees mene sesneenee us ue a ee 12 | ending December 31 amounted to £385,526, and the expenditure to 
London and N.-Western Rly. General ... -...» 16| Euston Station, N.W.,at12 | £180,770. After providing for debenture interest the sum available 
lon. a. Marine ae secampaoneey isis B wal Seshange Bdg., 2} is £161,561. The directors propose a dividend at the rate of 6 ved 
sessssssecsesnnsenees ONOFAL ....0000. 00+ 2) Birmingham cent, per annum on the ordinary stock, leaving £33,870 to be carr 

Merchants Basking sa eo ee te 

Metropolitan District ........| General 13\Cannon street Hotel, at 1 GREAT SOUTHERN AND WESTERN (IRELAND).—The abstract of 
~ «ate w hea epnenabemly renee 1z/Dublie, mt accounts for the December half-year shows the balance available for 
Millwall 8 ie didi +m Align I Hotel, at 1 dividend to be £184,371, out of which the usu»l dividend is recom 
National Marine Insurance...|General ............ 15, Winchester House, at 2 mended on the Four per Cent. Perpotual Preferential Stock, 
National Marine Insurance.. |Ex-General . 15 Winchester Hous: 


Neath Water “i 
' N.lson Brothers............... 
| New Black Reef Guid 


amounting to £26,582, anda dividend at the rate of 5} per cent. per 
+ sey pa annum, amounting to £130,474 on the Consolidated Stock of the 
18! ee company, which will leave a balance of £27,315 to be carried for- 
14 Johannesburg ward to next account. 


teense sessed 
SSS So. T§€e.-°-. a TE 
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report issued yesterday :— 


December Half-Year. Inc. or Dec. 























1893. 3892. in 1893. 
£ £ £ 

Gross revenue ............ 4,619,247 4,785,734 — 175,487 
Working expenses ...... 2,473,251 2.495,828 — $2577 
2,136,996 2,289,906 — 152,910 
Interest charges ......... 749,173 743,169 — 3,996 
1,387,823 1,536,737 — 148,914 

Guaranteed & preference 
POE ODIOE os eckackced: seuss 722,928 722,921 + 7 
- 664,895 $13,816... — 143,921 
Ordinary dividend ..... 614,836 773,485 — 158,649 
Balance forward ... 50,059 40,331 ... + 9,728 


The dividend is at the rate of 53 per cent. per annum, as compared 
with 7} per cent. for the corresponding half-year. The directors 
remark that the receipts for the past half-year, in common with 
those of other companies, have been adversely affected to a serious 
extent by the prolonged coal strike, and to a less extent by the long- 
continued drought, which affected the agricultural and vegetable 
traffic. There was a large decrease in the receipts from coal traffic 
during the continuance of the strike in South Wales and in the 
Staffordshire and North Wales districts, but this has been partially 
recovered by the increased activity of the trade, particularly in 
South Wales, since the strike came toan end. The diminution, 
however, of revenue from genera] merchandise traftic, attributable 
largely to the coal strike, continued to the end of the half-year. 
The decrease in the receipts from passenger traffic is without doubt 
mainly due to the same causes, 


ISLE OF WIGHT.-—The report of the directors for the past half- 
year shows that the amount at credit of net revenue account was 
£13,122, which, after providing for thea interest on the debenture 
stock and other prior charges, leaves £9,210. It is recommended that 
dividends be declared for the half-year at the following rates :—Four 
per cent. per annum on the preference and preferred converted 
ordinary stocks, and 34 per cent. per annum on the deferred con- 
verted ordinary stock, leaving £1,755 to be carried forward. With 
the 2 per cent. per annum paid for the June half-year, the dividend 
on the deferred stock for the year 1893 is at the rate of 3 per cent. 
per annum, against 3} per cent. for the year 1$92. 


LEOPOLDINA OF BRAZIL.—Messrs Morton, Rose, and Co. announce 
that, with the approval of the Bondholders’ Committee, they have 
arranged with the Leopoldina Railway of Brazil for the immediate 
payment in full of the coupons in arrear on the Leopoldina in 1888 
and 1890 Loans, the Grao Para Five per Cent. and Rio de Janeiro, 
&c., Southern Six per Cent. Loans on the terms of the agreement of 
September 26, 1892; and, in view of the present condition of the 
country, and almost total suspension of the traffic on the company’s 
system, have authorised the signature of an agreement on behalf 
of the bondholders providing for the payment of the interest for the 
present year, 1894, on the :— 


sonqine 1888 Loan at the rateof 4% atthe exchanse of 1€d per mille. 


1890 Loewen, Ronds num- 
bered 1 t06,500, at } 4 % do 18d do 
the rate of 
Do 1890 Loan, Bonds num- 
bered 6,501/11,500, + , 
ot ten ante of 5% co 24d do 
ggg 5 / Loan do 
10, &c., Southern y 
ey ban \ do 6% do 2d do 


Messrs Morton, Rose, and Co. are further advised that a remit- 
tance for the arrears will be sent forward by the mail steamer 
leaving Rio the 7th instant, and that they will accordingly be 
prepared to receive the coupons in arrear on and after March 5. 


LimMa.—The report for the half-year ending June 30 last, 
shows that the net revenue for the half-year was £6,570, against 
£10,399. The unsatisfactory results for the half-year are mainly 
attributed to the fall in exchange and a continued depression in 
trade, the receipts from the cargo department showing a decrease 
of 13.11 percent., while tle passenger receipts show .a decrease of 
2°25 per cent. 

LONDON AND NORTH-WESTERN.—Tho following is a summary of 
the half-year’s results :— 


December Half-Year. Inc. or Dec. 

















1893. 1892. in 1893. 

£ £ £ 
Gross revenue .... ...0....cc00e 5,915,087 ... 6,350,367 ... — 435,220 
Working expenses.............+ 3,360,452 ... 3,428,067 ... — 67,615 
2,554,635 ... 2,922,240 ... — 367,605 
Deb. interest, rentcharges, &c. 650,230 ... 646,709 ... + 3,521 
1,904,405 ... 2,275,531 ... — 371,126 

Peference CRRUIED ... cicocivessie 763,621 . 763,621 ... “a 

, 1,140,784 ... 1,511,910 ... — 371,126 
Ordinary dividend............... 1,098,644 ... 1,431,239 ... — 332,595 
42,140 ... 80,671 ... — 38,531 


The dividend is at the rate of 53 per cent. per annum, which com- 
pares with 7} per cent. for the corresponding period last year. The 
receipts from the principal classes of tratiic compare with the 
corresponding half-year as follows :— 








THE HCONOMIST. 


GREAT WESTERN.—The following summary is compiled from the — 
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1893. 1892. 1893. 
£ £ £ 
Passenger, &c., recoipts .. ......... 2,551,246 ... 2,627,103 ... 75,857 
Merchandise, live séock, and 
mineral receipts ...............0+ 3,122,497 ... 3,445,765 ... 323,268 


The directors remark that the strike in the coal trade, lasting, as it 
did, for nearly four months of the half-year, has had a disastrous 
effect upon the receipts of the company, as not only did it directly 
diminish the mineral carryings, but by adding to the depression which 
existed in the trade of the country generally, it also seriously 
affected the passenger and merchandise receipts. Appended to the 
report are details of the applications the company are making to 
Parliament, and the directors express deep regret at the loss of two 
of their colleagues, Mr H. R. Grey and Mr J. Hick, by death, since 
the last meeting. 

METROPOLITAN DISTRICT.—The report states that the total 
receipt for the half-year ending 31st December, 1893, have been 
£200,383, against £209,070 for the corresponding half of !892, 
showing a decrease of £8,687. The working expenses have been 
£97,810, against £97,039, being an increase of £771. The revenue 
account shows a profit of £102,573, against £112,031 earned in 1892, 
being a decrease of £9,458. The net revenue, after paying the 
interest on debentures and debenture stock, as well as the several 
rent charges, leaves a balance of £35,782. Of this amount the 
interest on the guaranteed stock for the half-year absorbs £24,276, 
leavinga balance of £11,506. The directors will recommend that 
out of this balance a dividend at the rate of £1 10s per cent. per 
annum be paid upon the preference stock, and that the residue, 
£256, be carried forward. 

MIDLAND.—The accounts for the half year give the following 
figures :— 


December Half-Year. Inc. or Dec. 














1893. 1892. in 1893. 

£ £ £ 
CGiross revenue....... . 4,201,536 ... 4,939,317 ... — 737,781 
Working expenses ............ 2,483,725 ... 2,608,263 ... — 124,538 
1,717,811 ... 2,331,054 ... — 613,243 

Interest on debentures, rent 

charges, &.............00e0: 525,826 ... 517,731 ... + 8,095 
1,191,985 ... 1,813,323 ... — 621,338 
Preference dividends ......... 651,376 ... 635,222 ... + 16,154 
. 540,609 ... 1,178,101 ... — 637,492 
Ordinary dividend ......... 506,481 ... 1,117,886 ... — 611,405 


34,128 ... 60,215 .. 26,087 


The dividend is at the rate of 3 per cent. per annum, the distri- 
bution for the corresponding half-year in 1892 having been 6; per 
cent. The report states that the main feature of the past half- 
year has been the great coal strike, bringing unprecedented loss and 
difficulties. The strike, which commenced at the end of July, lasted 
until November 20, and this company, as the largest carrier of 
inland coal, has necessarily suffered more than any other. Not 
only were hundreds of engines and thousands of wagons standing 
idle for sixteen weeks, but the want of coal reacted upon all manu- 
facturing industries throughout the Midland district, and both 
goods and passenger traftic suffered accordingly. Diminished 
receipts were met by all possible economies in working. Train 
services were reduced where practicable, and the directors had the 
most unpleasant duty of temporarily reducing in grade, or placing 
out ofemployment, a large number of the company’s servants. The 
large stock of coal which the company held at the commencament 
of the strike gradually became exhausted, and the fuel required for 
the reduced train service was necessarily purchased at greatly 
enhanced prices, and from unusual sources; the additional cost so 
incurred neutralised to a large extent the saving effected in other 
departments. This industrial war, eo injurious to the trade of the 
country, and so barren, it is to be feared, of any good results, has 
cost Midland ordinary stockholders more than half of the dividend 
they might otherwise Lave exp-cted. 

MIDLAND GREAT WESTERN.—The net revenue account for the half- 
year ending December 31, after providing for payment of working 
expenses, interest on debenture and rent-charge sto*ks, and per- 
e2ntage proportion of leased lines, shows an available surplus of 
£94,275. The dividends on the preference stocks amount to £24,100, 
leaving a balance of £70,175, out of which the directors recommend 
that a dividend be paid at the rateof 5 per cent. per annum on the 
consolidated stock of the company, carrying forward the sum of 
£10,925 to the credit of next half-year’s accounts. 

NEW IMPERIAL INVESTMENT. —The report for the year 1893 states 
that during this p-riod investmants have been sold, and bonds have 
been drawn and repaid to the amount of £22,569. and the difference 
between the price at which these investments were acquired and 
the sum realised, less an amount of £242 (representing an ascer- 
tained loss on one of the investments), has been carried to the 
credit of reserve fund, to which account the directors have also 
carried the sum of £60) from revenue account, replacing the like 
amount withdrawn last year. Upon the completion of the liquida- 
tion of the Imperial and Foreign Investment and Agency Corpora- 
tion, and the adjustment of accounts between that corporation and 
the new company, a sum of £1,294 was transferred to the new 
company, which also has been carried to reserve, whica now stands 
at £8,009. After deducting preference dividends, the balance 
amounts to £386 which it is proposed to carry forward, 

NEW ZEALAND MIDLAND —The directors report for the year 
ending June 30th states that during the financial year land to the 
amount of £29,350, at contract valuation, has been earned. Private 
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BANK STATEMENTS. 


statements of accounts :— 





ae = —_—_—_—— » 
| Liabiti. | Deposit | | Cash on. 


London Joint-Stock ...... 2,963,215) 13,710,056 1,327,303) 18,000,574 1,993,613 with dsct 3,655,282, “— 8 

London and S.-Western...! 840,000, 5,719,725! 139,340) 6,699,065 879,932 479,900 1,850,202 ... | 3,497,819 
- London and Westminster 4,455,620! 22,897,485) 992,785} 28,345,890 | 3,868,915 3,602,945 4,625,000; i 

Prescott, Dimsdale & Co.' 611,004! 3,886,840’ 252,619] 4,750,463 583,738 
Union of London ......... 2,555,000) 12,188,851'2,369,832) 17,104,683 | 2,022,396 2,273,000 2,841,405 
Williams, Deacon 


COCO ee 











sales amounting to £59,906 have been effected, showing an increase 
of £16,298 over the contract valuation. During the same period no 
sales of land by public auction have been made, with the exception 
of the leases of the Black Ball tcwnships, sixty of which were sold, 
realising satisfactory prices. Since the formation of the company, 
@ total sum of £1,177,503 has beon expended in the construction of 
the line, and other expenses. The gross receipts for the same 

riod, including the value, at contract valuation, of land earned 

ut not sold, amount to £332,369. 

OTTOMAN.—The council of administration recommend a dividend 
of 12s per share on the shares of the company, being at the rate of 
3 per cent., for the half-year ended December 31, carrying forward 
about £13,000. 











































paid-up capital stands, as before, at £294,590, and the reserved 
surplus fund at £137,072, invested in British Government securi- 
ties. 

WILTS AND DORSET.—After payment of current expenses and 
making full provision for bad and doubtful debts, the balance at 
the credit of profit and loss account, including £5,949 brought 
forward from last year, amounts to £108,093. Out of this sum a 
midsummer dividend cf 20s per share, and a Christmas dividend at 
the same rate, have been paid, makinga distribution of 20 percent, 
for the year, and the balance of £8,093 has been carried to profit 
and loss new account. The depression in both trade and agriculture, 


present year, and has not been favourable to banking profits 
generally. The growth of the company’s business has, however, 
been steadily maintained. 
ASSURANCE COMPANIES. 
LONDON AND PROVINCIAL MARINE.—The report states that the 


BANKING COMPANIES. 


BANK OF EGYPT.—The net profits for the year 1893, after pro- 
viding for bad and doubtful debts, rebate of interest, current 
expenses in London and Egypt, income-tax, &c., amount to 
£27,204. This, added to £4,948, the balance of undivided profits 
brought forward from the previous year, makes a total of £32,152 
available for appropriation. The directors have transferred £5,000 
to the reserve, and they recommend the payment of a dividend of 
64 per cent. for the half-vear, free of income-tax, which will absorb 
£16,250, making with the interim dividend of 25 per cent. (£6,250) 
paid in July last, 9 per cent. for the year. This will leave a balance 
of £4,652 to be carried forward to the next account. 

BANK OF VICTORIA.—At the half yearly meeting held in Mel- 
bourne, a dividend was declared on the ordinary and preference 
shares at the rate of 5 per cent. per annum, carrying forward 
£4,979. 

GERMAN OF LONDON.—After making provision for all bad and 
doubtful debts, and allowing for rebate of interest, the gross profits 
of the bank for the year 1893, including the balance of £3,974 
brought into profit and loss account from the preceding year, 
amount to £35,889, from which have been deducted all charges, 
leaving £23,273 as profit available for division. The directors paid 
in July last an interim dividend for the first six months of 1893 of 
5s per share, free of income-tax, amounting to £10,000, and they 
now recommend that, in addition to this sum, a dividend free of 
income-tax of 5s per share, amounting to £10,000, be declared and 
paid, making the distribution for the year 1893 equal to 10s per 
share, or 5 per cent., free of income-tax, and leaving a balance of 

| £3,278 to be carried to profit and loss new account. 

LONDON AND WORTH-WESTERN DISTRICT.—In reference to the 
8 msion of this bank, we are asked to state that Mr W. S. B. 

+ MW n, M.P., Mr T. A. Meates, and Mr J.G.C. Minchin only 
joined the board of the bank after the reconstruction, in May last, 
at the request of some of the shareholders, and with the view of 
introducing additional capital. Arrangements for this were in pro- 
gress, and a portion of the amount thought to be necessary had 
been conditionally subscribed. 

_ WatTaL.—The London branch have received telegraphic advice 
from their head office in Pietermaritzburg to the effect that the 
directors of the bank have decided to declare a dividend of 5 per 

_ cent. for the year 1893, adding £5,000 to the reserve fund, and 

carrying forward £6,000. The London transfer books are closed 
until after the annual meeting of shareholders, to be held in Pieter- 
maritzburg, on the Sth February. 

_ SHEFFIELD AND ROTHERHAM JOINT-STOCK.—The profit and loss 

, account, after providing for interest due on deposit accounts, rebate 

' on bills not yet due, income-tax, and all expenses of management, 

' amounts to £31,314. This sum the directors have appropriated as 

, follows :—£24,000 in payment of dividend at 12} per cent., £4,800 

_ in payment of bonus of 4s per share=15 per cent ; £1,171 written 

| off for bad debts, £1,342 carried to the reserved fund—£31,314. 


‘The reserved fund, after making the addition above mentioned, 
_ amounts to £113,818. 


| STAMFORD, SPALDING, AND BOSTON.—The net profits of the year 
_ 1893, after providing for all bad and doubtful debts, are £31,711; 
_ to this add the unappropriated profits of 1892, viz., £484, making | payable February 15. 
, £32,195 ; out of this an interim dividend of 4 per cent. was paid 


_in August last, amounting to £11,783, leaving £20,412. The | the directors states that the profit of the year is £83.846, to which 


' directors now propose to declare a dividend of 6 per cent., making | is added £835 brought forward, and,after deducting fees, interest, 

in all 10 per cent. per annum, which will require £17,675, and to | dividend on the preference shares, £16,330, and the interim dividend 
further write down the purchase of Messrs Eaton, Cayley, and | at the rute of 15 per cent. on the ordinary shares, there remains & 
Company’s business by £2,346, and to carry forward £390. The | balance of £35,795 to be dealt with. Under the 82nd article the 


£224,997. The claims paid during 1893 on account of the years 
1891, 1892, and 1893, amounted to £110,232. After the payment of 
these and all current expenses, together with the dividends to the 
shareholders, there remaizs a balance of £91,335. The directors 
recommend a dividend for the half-year at the rate of 10 per cent. 
per annum, tax free. 

SCOTTISH ACCIDENT.—From the directors’ report for year ending 
3lst December, 1893, it appears that during the year 2,749 new 


£52,294. The claims for compensation numbered 2,027 (including 
13 in respect of fatal and permanent disablement accidents), and 
amounted to £27,856. A dividend at the rate of 10 per cent., free 
of income-tax, is recommended. The reserve funds stand at 
£26,459, exclusive of £25,000 paid-up capital. 

STATE FIRE.—The directors have resolved to recommend the 
declaration at the forthcoming annual meeting of a dividend for the 
year 1893 at the rate of 4 per cent. perannum. 

MISCELLANEOUS COMPANIES. 

ALHAMBRA —The report for the half-year ending December 31 
1893, states that the gross receipts amounted to £31,638, a decrease 
of £6,737, and the outgoings to £27,957, a decrease of £3,060, leaving 
the sum of £3,681 as net profit for the half-year, which, with the 
amount brought forward, makes the divisible profit £3,859. Out of 
the amount available for distribution the directors advise that a 
dividend of 4 per cent. be declared for the half-year (free of income- 
tax), making 12 per cent. for the year; and that £1,459 be carried 
forward to the next account. 

ARTHUR GUINNESS, SON, AND CO.—The directors have declared 
interim dividends on the ordinary and preference stocks of the 
company for the six months ended December 31 last, at the rate of 


12 per cent. per annum, and 6 per cent. per annum respectively, 
payable on March 1. 


AUSTRALIAN AGRICULTURAL.—The directors recommend an in- 
terim dividend of 27s 6d per share, tax free. 

BELFAST STREET TRAMWAYS.—The report for the half-year ended 
December 31 show's a balance of £9,275, and the directors recom- 
mend a dividend at the rate of 64 per cent. per annum, tax free, 
which wiil absorb £7,962, and leave £1,313 to be carried forward. 


directors recommend the following dividends, subject to income- 
tax, namely—at the rate of 5 per cent. per annum on the five per 
cent. preference stock; at the rate of 11} per cent. per annum on 


on the new stock, 1881 ; payable on March 1. : 
BREWERY AND COMMERCIAL INVESTMENT TRUST.—The directors 
have declared an interim dividend on the ordinary shares for the 


» 








referred to in the last annual report, has extended throughout the » 


net premiums on insurances for the year 1593, after deducting: 
returns and re-insurances, amounted to £162,718, which, with the’: 
balance brought down from the previous year, and interest on. 
investments, gives a total on income and expenditure account of |} 


policies of insurance were issued—the total revenue amounting to- 








The following statement shows the position at the end of January of banks which issue monthly 


ay 1 images 
\! Cash at Discounts) ,,. 
. ties to | and Cur- | Miscel- | ,POTAE || Hand - can and Invest- | where Discounts,| yriceq). | ToTan ~ 
LiaBiti- and at oans 
Share- rent Ac- ee Fe ey Short menis.; stated | _—" | laneous. ASSETS, 
holders. counts, &c.) " Sea | Notice. ‘separately Pi! eg 
aca che og ponictleelimentaser ae ena om aint de ee Stns et Rae emanate teat actor 
| { j ; oot 
eo 4 ee got | ag £ ef OU 3 
Capital and Counties...... 11,654,500) 11,918,850! 156,234] 13,729,584'' 1,449,050 1,512,948 3,245,202 7,206,873 315,511,13,729,584 
Ss ietath oon sceenhtdaeantiae '1,500,000) 5,800,104 1,889,369) 9,189,473. $888,712 575,000 922,085 4,842,021 },961,655 9,189,473 
Consolidated ............... (1,062,000; 3,239,969, 157,530) 4,459,499 425,804 425,000 305,969 
Lloyds 


! | 
.. | 8,302,726 ... | 4,459,499 
aaa hile ld 2,780,000) 24,346,653, 361,981} 27,488,634 | 3,222,502 2,311,549 5,768,603, 2,411,717) 12,789,699 984,484 27,488,634 


10,727,453 1,624,225 18,000,574 '|}) 
1,212 6,699,065 

: 13,983,948 2,685, 1S2 28,345,890 
503,000, 876,328, 702,793 1,822,631 261,968. 4,750,463 
ae 4 7,251,527 2,716,265 17,104,683 

kent 11,420,000) 10,095,066, 608,119) 12,123,185 1,182,054 1,275,381,1,829,737! 2,218,100 4,782,761 835,152 12,193,185 


BRENTFORD GAS.—The report for the half-year ended Decem- } 
ber 81 shows the sum of £51,937 available for dividends. The } 


the consolidated stock; and atthe rate of $4 per cent. per annum f 


six months ended December 31 at the rate of 5percent. per annum, § 


BRISTOL BREWERY (GEORGE'S AND 00.).—The annual revort of 
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SOUTH METROPOLITAN GAS.—The report for the half-year ended 
December 31 states that during the half-year coal has been reason- 
able in price, and products have yielded £30,575 more than in the 
corresponding period, of which ammonia accounts for £10,340, and 
coke, in consequence of the great Midland coal strike, has contri- 
buted £19,138, notwithstanding a reduction of 2-17 per cent. in the 
quantity of gas sold. The price of gas is 2s 5d per 1,000 feet, which, 
under the sliding scale, entitles the shareholders to a dividend of 
13} per cent., but the directors recommend that the same rate as 
before be paid, viz., 13 per cent., to a considerable extent nominal, 
apportioned in accordance with the scheme of amalgamation, 
excepting a fraction due to the ‘‘A” (undivided as usual). This 
will be carried with the odd 4 per cent. of dividend unpaid to the 
reserve fund, which will then amount to £53.175. They have also 
added £6,500 to the insurance fund, reduced by the strike from 
£42,000 to £12,000, and now standing at £20,600. There will then 
remain an unsivided balance, including £3,832 brought forward, of 
£15,243 to be carried forward. 

TELEGRAPH CONSTRUCTION AND MAINTENANCE.—The directors 
recommend a dividend of 15 per cent. (£1 16s per share), 
in addition to the 5 per cent, already paid, making 20 per cent. for 
the year 1893 




































directors appropriate the usual sum of £8,000 in reduction of the 
amount at which the breweries stand ; they add £1,000 to the fund 
for the redemption of the premiums on the 5 per cent. debenture 
stock, and they further appropriate the sum of £1,600 (being 4 per 
cent. per annum on the ordinary share capital) to increase the 
fund for equalising dividends, both these funds being invested in 
securities other than those of the company. From the remaining 
balance of £25,195 the directors rec »mmend the payment of a divi- 
dend at the rate of 15 per cent. ner annum, making an equal dis- 
tribution of 15 per cent. for the year, and leaving a balance of 
£1,195 to be carried forward. 

IMPROVED INDUSTRIAL DWELLINGS.—The annual report to 
December 31st states that rents and sundry receipts amounted to 
£105,854, and the outgoings to £45,470, leaving £60,383 to be 
carried to the general revenue account, end, after making the 
proper contributions to the leasehold redemption ard other funds, 
repaying £12,078 to the Public Works Loan Commissioners, and 
transferring £4,500 to the fund for the equalisation of dividends, 
there remains a balance of £30,270, including £377 brought forward 
Out of this an interim dividend of 24 per cent. was paid in July 
last, and the directors now recommend a” further dividend of 24 
per cent., making 5 per cent. for the year, tax free, together with a 
dividend of 5 per cent., also tax free, on the deferred shares, leaving 
£20 to be carried forward. 

INDIA-RUBBER, GUITA-PERCHA, AND TELEGRAPH WORKS.—The 
report for the year ended December 31st shows a net profit of 
£94,607. Adding £46,844 brought forward, and deducting £25,000 
interim dividend paid in July, there remains a disposable balance 
of £116,452. The directors have added £50,000 to the reserve 
fund, and recommend a dividend of 10s and a bonus of 5s ashare, 
tax free, making, with the interim dividend, 124 per cent. for the 
year, and leaving £28,952 to be carried forward. 

KENSINGTON AND KNIGHTSBRIDGE ELECTRIC LIGHTING.—The 
report for the year ended December 31 states that, after paying pre- 
ference dividends to September 30, 1893, and an interim dividend 











MINING COMPANIES. 

STAR OF THE EAST (WESTERN AUSTRALIA).—A first dividend of 
1s per share, which is at the rate of 100 per cent. per annum, is 
declared. 

SHEBA GOLD.—The secretary states that the general manager 
reports a new discovery of a reef ninety feet thick, Nincteén assays 
give an average of 29 dwts to the ton. 

WITWATERSRAND.—The following is the detailed return of gold 
crushings in the Witwatersrand district for the month of December, 
1893 :— 
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revenue account for the year 1893 was £4,788 Of the above sum ; Ee | & |S |. | 
£1,456 has been appropriated for the payment of the first preference } 55 si] 2 a3 Per | | Pes 
dividend to the end of the year, and £88 has to be set aside to meet [eis | as ‘sone. tole Ton. 
the portion of the dividend on the second preference shares to the | BIA = | 
same date, leaving £3,244, out of which it is proposed to paya|~ “|. | | | Siguiente me aa ae 
further dividend on the ordinary shares, atthe rate of 6 per cent. for | Aurora.....cccccsccccce ccecosseececoee! 8224) 3025°50/4°21 806 6, 5°00! 3182 19 8 
the past half-year, making a total for the year of 5 per cent., leaving Banket...... + teteeeeeeeeescssereesees| O04) 2010°33) 2-42 194 4) 7°70) 679 6 11 
a balance of £1,059. Champ D'Or ........ceeecsenens os 3964 40 23-00) 3°53 1356 19] 6°84) 4918 49 
; City and Suburban............... 3735, 50 23°75) 2°5), 2435 6]13 04) 8889 x? 

LAW GUARANTEE AND TRUST SOCIETY.—The annual report shows | Crown Reef .............. ......| 10261/ 90/29°45)3.87, 3657 18) 7°13) 19384) 1 6 1 
that during the year the sum of £50 429 has been received for pre- | Durban Roodepoort ............| 6445) 70/27-00/ 3°41, 3224 0/1000! 11687] 116 3 
miums and commissions, leaving £41,221 after allowing for re- | Gelieahuis Retaia’s...”| baos] suj2660 ta] soee 111 7 89] teeeal et 
assurances. The total net sum assured on bank-deposit business | gjancairn ............. | 5312) 6025-50! 416 1606 0. 604) 5822 lu 
on December 31st did not exceed £153,000, and has since been | George Goch... | 4844) 5027-751 3-61. 1446 0) 6°36. 5241 3 0 
reduced. The ultimate loss cannot yet be estimated; but the | Henry Nourse ...................) 1858 25)27°50) 2-70) 1836 7/19°71) 6658} 311 7 
directors have written down by 40 per cent. the guaranteed deposits Pron a Pioneer .........| a Ma a a a : oo sane a 
already taken over, and have added £2,500 to general reserve. The] Jubilee |... 7 3398 3525-451 3°81 2084 6)12°27| “7300 8 0 
available balance is £5,651, out of which a dividend of 4 per cent. is malaee gar Syndicate...| 4383 = - 7:/3-67, 1201 19} 54s) 4619 1 0 
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recommended, carrying £1,534 forward. Lancia a. yes 6838 55)23°50, 3°80 1319 6 :a8 “148 18 3 







LONDON AND AUSTRALASIAN DEBENTURE CORPORATION.—The 
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Langlaagte Royal . 2383, 30)21°38 a 709 1) 4°91) 2570 17 11 
fourth ordinary general meeting was held on February 6 at the | Langlaagte United .... 1362 40/14°00' 2°43! 331 13] 4.87] 124 18 2 
Cannon street Hotel. The Right Hon. Sir James Fergusson, Bart., ee poses Mw Estate 710, 10/2720 261) (291 13) 3°21) 1020 8 8 
M.P., who presided, reminded the meeting that the past year had md Sen. ; ie eae a nb me ” ae fae - ; 
been one of disaster and catastrophe among a vast number of | Metropolitan........ 1670, 20/2400 3-48 402 0} 4°81| 1327] 015 10 
Australian companies, and that even legitimate business had been | Meyer and Chariton 3410  50/28-00, 2°43) 1876 0/1100) 6941 0 
to a great extent at a standstill. The board had carefully considered a oe = ae a —- a a Z 
the question of the extinction of the uncalled capital, and were quite St deat ih 1701 2027-03 4 a ali2-00) 3356 
willing to adopt the best means of carrying out that object. The | New Gipsy........... 1037, 16)25°00/ 3°15) 361 8] 6°64) 1308 4 
debentures, however, were secured on the uncalled capital, so that aa Rew asses w+ | 4476 saan $9 73, 2505 4)11°18) | 8761 19 
it would be impossible to. pursue this course at the present time, | New Kleinfonteins.c.2.| 180s 852880 27 906 15) 9°54) 3400) 1 16 
and besides this, there existed a postponed liability on some of their | New Aurora West ............. 2932 25 23°74/415) 756 al 6°07| 2797 18 
investments. The adoption of the report was unanimously agreed | New Primrose .................... | 145382 100 30°00/4°84! 5366 0) 7°33) 19389 6 
to, together with a rider, ‘‘ That it be an instruction to the board — —— Estate ...... | a . oo a = salsa ou 7 : 
totake steps to extinguish as speedily as possible the liability in | New Unified ......... | 4242, 6020 8018-98] 1229 3/ 681] aang) 1-0 
respect of the uncalled capital, and uatil that has been done, to | Nigel .rsecerercerseresesessssens | 1745) 23 28'76|2-45| 1780 0/2050) 6619 l 

Nia te, Neto alae | 3120, 4020-90890) 821 4| 5-26] 2969 


undertake no new business except such as is unquestionably safe, 





1 
1 
: . ° Teohsptge oy Paarl Central (Tailings) ........ : «atin on nt ied <a aaa ‘ 
and does not involve the incurring of fresh liabilities. ier | Mena 29°60) 4°13) 2546 7\10 12) 9166} 11 
LONDON PRODUCE CLEARING HOUSE.—The report for the year | Robinson ........................| S214 60 29°60) 4°62|10083 8/24°50) 36226 
ended December 31 states that including £1,474 brought forward, | Roodepoort (Kimberley) ...... 2687 4021°04)8°20) 661 8) 492) 2545 18 1 
the ‘Oss rofit £23. 052 and after deducting all expenses the Salisbury CBG C0Cse 0600s 00e coc ceeces | 2180! 20 20°16) 3°73! 1185 _— 4295 1 
gross p WAS 223,052, : d a dividend | Simmer and Jaok................| 7856 100 24-50|3-27/ 8507 14) 8-93| 13628) 1 1 
net balance was £13,499 The directors recommend a dividend | Stanhope ............... en 2080; 20 29°L0/ 2°69) 845 ..{ 8°12, 2957 


Trea@BuUry....cc.ccceececeee seeeeeeeest 930} 15 28°38) 2°81! 68S G114°04) (2495 
United M. Reef (Roodepoort) 3335) 80 28*0U) 3°97! 1280 16) 7°62] 4640 
Van Ryn Estate .. w......00..., 2447) 3025°05) 3°14) 809...) 710) 3215 
Village Main’ Reef '............... 2470) + 4021°45| 2°87) 1714 Lo[L3-s8} 214 
Vuloann..! «.sessseitecteeesseseeeeses! 1453 15 28°50! 3°40] B04 14) 4°18) 1097 


of 4s 6d on the ordinary share capital, and of £12 10s per shara on 
the founders’ shares, carrying forward £1,363. 

MERCANTILE STEAMSHIP.—The report of the directors recom- 
mends a dividend at the rate of 7$ per cent. for the year 1893, 
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carrying forward £2,243. The dividend for 1892. was at the same | Wee? sewers 3584) 4022 75) 8-93) 2387 1¢| L800) 8475 
: : oe ati Worcester .. eecsees cer serereeeee | 1905, 20 28°91) 8°29) 1553 2/16°35| 5648 
rate, carrying forward £1,191. £10,000 is added to the depreciation | yoiiater | seal 5527-20. 8-48] 2888 ..| 9-15) 8656 
fund. An interim dividend of 24 per cent having been paid in meh] meee eoectne) ae] seeing <enenls amen] seer 
August last, the balance—viz., 5 per cent., is recommended for Toth oc ccedesceeceseeesessseees/201163/2175 26°44 8°65195708 S| 9°11/847032) 113 0 










payment, free of income-tax, on the 1fth inst. j 

MILWALL DOCK.—The accounts for the half-year ending December 
31, 1893, show sufficient net revenue for the directors to recommend, 
at-the meeting of the company to be held on February 16th, a divi- 
dend on the ordinary stock at the rate of 34 per cent. per annum, 
4S against 3 per cent, for the corresponding period in the previous 
year. The balance to be carried forward will be £1,550. 

R. BELL AND CO.—The accounts for the past year shcw a net 
Profit sufficient to provide for the payment of a dividend at the rate 
of 54 per cent. per annum for the last six months, after adding £500 
| to the reserve fund, which will then stand at £7,000. 
T<AUTOMATIC DELIVERY —The directors have declared 
| the usual quarterly interim dividend for the period ending Decem- 
ber 31, 1893, and payable on March 1 at the rateof 15 per cent. per 
oo a8 against J0 per cent. per annum at.the same date last 
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Ghe Commercial Times. 


THE CORN TRADE. 

& Mark Lane, Friday Evening.. 
‘The mild, spring-like weather is very baneficial to the growing’ 
crops, as well as for the cultivation of the land. ‘The wheats above, 
ground are quite as forward as could be desired, and show a hardy,” 
vigorous plant. The condition of the land is, at the same time, in’ 
good worxing order, and the outlook could hardly be more favoyr- 
able, nor are farmers backward in forning these advantages to the 
best possible account. The price of barley, as Compkted with other 
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grain, brings it much into favour for sowing, and preparations | Glasgow, 318,870 tons; in Middlesbro’, 107,763. The ir provement in 
indicate thata large area will be put under this description of grain. | the finished iron trade in Scotland and the North of England is 
The trade continues to move very slackly, and prices are stilldrooping | tolerably well maintained, and the activity in shipbuilding yards is 
for wheat, theaverage price for the Kingdom being reduced 6d per qr. | keeping steel works well employed. North of England prices are as 
Spring corn is also finding weaker markets, and barley, on several | follows:—Common iron bars, £5 2s 6d; best bars, £5 123 6d; 
of the leading provincial exchanges, has given way 3d to 6d per qr | plates, £5; angles, £417s 6d, all less 25 per cent., f.o.t. Steel rails, 
during the week. At Mark Lane the spot trade has been very dull. | £3 15s net at works. ; 

Wheat prices have tended in buyers’ favour. Flour also slightly Our Middlesbro’ correspondent writes on Thursday :—Afte r the 
easier. In the floating and forward shipment trade there has been | late spurt of great activity and large purchases of pig-iron, it was 
less business doing in wheats, and prices have inclined downwards, | to be expected that a pause should follow. There has been little 
but the variations are slight. Australian, off coast, sold at 27s, net, | business transacted in our market during this week, and, as there 
and an arrived cargo was done at 27s 3d net, for Havre. For Feb- | are now large holders of Cleveland pig-iron, prices have given way 
ruary-March shipment, business has been done at 26s, rye terms, | about 6d per ton, There exists, however, still a strong demand for 
and to-day a sale is reported at 25s 6d, direct. Fora New Zealand | hematite pig-iron. Prices are now: Cleveland No. 3, 35s 9d; 
cargo, off coast, 26s 6d has been asked. Californian, on | hematite, 45s. 

passage, has changed hands at 26s 9d, and to-day, Cali- Our Cardiff correspondent’s South Wales coal trade report, dated 
fornian arrived sold at 26s 6d for the Continent. River Plate wheats | 8thinst.,isas follows:—The continuance of the exceedingly boisterous 
are less in demand, and hardly so well supported. To-day, La | weather has again interfered much with the arrival of tonnage, but 
Plata, February-March dispatch, was sold, on sample, at 23s, and | the shipments continue heavy, those for last week showing a con- 
during the week May-June was done at 23s 14d. Walla-Walla, on | siderable increase over the quantity shipped in the corresponding 
passage, has been quoted 24s 9d buyers, and for February-March | week last year. The foreign coal shipments for January from the 
shipment 24s 3d bid. Indian wheats slow, but not much offered on | Bristol Channel ports show an increase of 186,000 tons over January, 
sale. White Kurrachee, March-April despatch, sold yesterday at | 1893, or an excess of over 17 per cent. This goes a long way to 
22s 3d, Continent. American wheats are rather lower. Hard | explain the weakness which has characterised the market for Welsh 
Manitoba, February-March shipment, sold at 26s 74d and 26s 6d. | coal duringthe past few weeks. Prices of best coal to-day are 
No, 1 Northern, just shipping, ~ been offered at 26s 14d. Hard | quoted at 13s 6d to 13s 9d, and dry coals and Monmouthshire 
winter wheat, 15 February to 15 March despatch, sold 24s, and hard | qualities being especially weak at 1ls 9d. The sliding scale com- 
Manitoba. made 26s 3d for March shipment. Maize, on | mittee have decided to convene a general meeting of colliers’ 
the spot, has ruled quiet, without much change. For arrival, | delegates at an early date, to consider the advisability of giving 
easier rates were accepted. Turkish, loading, has been sold | notice at the end of March to terminate the present sliding scale 
at 19s 3d. Bulgarian, at Gibraltar, at 19s 6d direct, Odessa, | agreement, and also to consider the question of restriction of out- 
July-August, done at 19s 6d, and parcels ditto, new or old crop, | put. Thislatter movement has made much progres during the 
on passage, 19s 44d. Danubian, on passage, done at 19s 6d; and | past few weeks, owing to the fallin prices. The proposal which 
May-June shipment to Scotland direct, sold 18s 9d. American | finds most favour amongst the workmen being that of stopping one 


mixed sold 17s 94 February, and 17s 74d March. Barley on the | day a week. Outward freights are somewhat better this week. 
spot and to arrive is easier in price. In the latter position Azoff, 


May-June, old style, sold 13s 103d, and April-May at i3s 9d, Bul- 
garian, loading, done at 13s 1!d, Continent, and parcels Odessa, 
prompt shipment to Hull, at 13s 9d. To-day the market closed 
steady. Azoff, Novorossisk, Crimean, at Gibraltar, sold at 13s 9d. 
Beans and peas have made a dull sale. Oats, with a slight trade, 














































THE COTTON TRADE 
LIVERPOOL, February 8. 


































































































close rather in favour of buyers. aaah aaa cece eetes = CURREN : Fi dai 
. : si @: | § | Same Period, | Same Period 
The following table estimates the home consumption of wheat ae i 1893. | 1882, 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 Devoriptions. | 3;,¢|8 \eieal elaitealeé 
and 1890-91 :— , igi 3 3s 3 gig Be 8 
——$$_$_____—_ oe — ———$———— S$'8,9) 3 &€\d sige = Sa z 
1893-4. | 1892-3 | 1891-2. | 1890-1. American |, 4,4)4,a;)0) 4)u)4|-1|0,¢ 
ee |_teos-s. | 1902-3 | _nepi-2. | 1800-1 Sea Island...perlb. ... | 14 16] 18) 19 | 24 | 12 \14 ‘18 9 | 3 | 13 
ewts ewts. | ecwts | ewts Florida ditto........ | 9 YA} 10° 105 | 12 10 {11s (is | 7} (8 | 9 
Importe—Wheat (23 weeks to'Jan. 27) 28,179,203) 30,151,300, 35 404,790 27,121,300 Ord|G.0 6.M | Mid. G.M |M.F. G.0,|L.M @ 14) G.0./L.M/G.M. 
Flour - * | 8,765,300, 29,093,200, 7,808,900 7,118,000 | American ......... 313) 4 ' 43) 4h 88) 46) 49149) 5h) 385 3S 3H 
ee sieconeinsreeeitesl etcaieas esa Sli eas Brazilian. Mio | M.F | fr [@.K.. Gd | Poe.) M.F{ #r.Ga. | Mr.) Fr.) Gd. 
| 86,244,500; 40,242,500, 43,213,600 34,239,800 | Cermambuco, &... «= | 44, 48 | 4:3 «| | 5 | 5B)... 45 4%) ooo 
Add week ending Feb. 3—Wheat .. -| 607,506) 1,685,400 ¥02,509\ 708,700 | Ceara, &. .......0006 oe | | i 4h a 4/3 Se) w. | 44 | 45 | ase 
TE ccinionses since errenineoiy eaapenaioce 451,90); 280,900, 506,200 424,400 | Paraiba wen ve | Mra] SE] 45 oe | ee | ATE) Behe] wee | MiG) $78) ow 
aati ———|__. —_|___—. | Bio Grande ......... = | wef AML we To || awe | Sil we | oon ae 
Total importe, 24 weeks ........ | 38,003,900; 41,108,800) 44,622,690) 25,372,900 | Bahia, Aracaju,&c. .. | ... 44 ve | see | one |} ove | vee | see | one rt 
Leos exporte—Wheat ..........s0-ccceseeees | 989,500) $51,600) 152,000! 123,000 | Maceio  ....cccc | oe | i) A ce en a 
FROGL....ccrcvcccsscccccscccccceseevevcvoseeces 74,700, = 137,800, 104,000 61,000 | Maranham...........' | dre} 44] 45 0. | Sit ae (oe £o fe 
face oeeea meen — —— ee ee cP ocee | cee | ase |] coe | coe | one . | +. ‘a 
Ni a ssiceniahinsininil | 87,739,700 41,019,309, 44,366,300, 35,188,900 tto Brown... 41 43) 4ta] 46) Sis) 53 1/5 | See! Bit) 4 | 44} Bie 
Add to this the estimated sales of) } | Ditto White ....., oo. | 2 | oe | one | cee | ace || coe | one | +] ose | $3 | at 
home-grown wheat ...........seeces | 28,650,200 17,476,009. 28,401,000) 21,635,000 | Smyrna,Greek,&c. ... | 33) 4 43 4h]... || 4b | 43 1 5 3h | 3a! 4 
ee mere oe -— | —__——— West Indian, & I] as 
Twenty-four weeks’ home supplies —..'_51,38),900 58,495,300. 62,767,3©, 56,823 900 | Fiji Sea Island..... oon | ee a ve || eee | see | oes w]e | oe 
pene ee =. “| 73 ei | A 04 || -- | 8h of ‘Fa 
Average price of English wheat, per) $ | 9 8 8 eruvian—Rough _... 1 Sis! rs ee ose 
waster ee Pe; 25 7 | %»9 3 | 81] 5 Ditto Mod Rougt ...| ..| 42] 6°) 58 H 5 5 i 
BEIIINOIID scsnscasncieernsosto ea 5 11 61 78 | 7 6 Ditto Smooth .. ... ‘i | $8) 4% 4h) 47 || Gia) ok] n8 | 29] 4a) 
———|— —_—_——— - Ditto Sea lsland!...| ..! 7 | 8 } 9 | 10//..)/7/2] . 17 | % 
bushels. | bushels. | bushels. | bushels. | African ......0s08.! wo. | - | 88] 85) 48] 48 )| -. | 321 43]... | 3h 
** Visible supply ’ in U.S. centres bush.! 79,893,006; $1,389,000 44,060,900] 23,837,000 East Indian. F. | G.F.| #0 }> Gd F.G. Fu2. | G.F. F.G.|/F.G |G.8 | ¥.G.) E.G, 
Do do = inowts.. | 42,500,009! 43,001,000. 23,604,000) 12,770,000 | Surat—Hingungh’t ... | 33 Bh} ove | coe jt ORT cee | coe | Shel -- | ono 
- mnie cee - «Ss Ginn: Dharwar, 3) 37%] 318] 33 |... | .. |) Arb} 4ie| .. | Sb | 38 
COMPARATIVE AVERAGES OF GRAIN. M. Gin'd Broach . ss | it ‘ | 4a) 43 || ii | Gi | 5 | 33 4 
sas Dhollerah .......... 34) § | 33) Ste); 4h) 43 | 4 $ 
The following is a statement showing the Quantities Sold and the | y_Gin’d Dhollerh 3 3 34 | 33 | 34 st 4 ‘ a te Sra! 3% 3 
Average Price of British Corn (Imperial Measure), in the six Oomrawuttee .. | Sr 3e| 3%] Sts! Bia 4 || ate rd 435 $6 | 3 3 
weeks ended Feb. 3, :894, and for the corresponding week in | MGOomrawuttee ... | 3%| 3/6) Sis, 318 4 || 48 | 476) 47%) Sr5| -.. 
h of th fr 1893 to 1890: Khandeish........ , 3 | 8} \ o 3 3t - (1 & | 46 ( 4B] 28 375 Hg 
each of the years from : BRAROR,. dencesncone Ss we | oe | 8b) 8 3'8| ve [nee | SPB) gee | one 
pian QUANTITIES SuLD, | AVBRAGB PRICES, = Haan 5 3 a ii 5 | iis -- | - : a ba 
BOiNde......eereeree | vee | coe | BE} coef BEE cee | see | oe s “* 
Wheat. , Barley. | Oats. Wheat, Barley. Oate. ideal | 1 3 | 34 st | 3% Ste | 3 | re, 4%) 28 23} 3} 
qrs bsh| qrs oh qrs_ bsh ed ed ad Modree—Tinvevily| + se 4% on°| | oe ‘t 4} =| 38 | oe 
58,078 4| £3,818 5 | 17,913 2 7 2% 11 18 1 —— —_— 
63,207 0 | 87,931 7 | 23,205 4! 26 1 29 1 18 0 
61,415 4 | 102665 5) 17,0383 5 % 3 29 2 18 0 Imports, Exports, Consumption &e. 
48,655 4| 78838 2| 14,223 3) 26 4 | 210 | 18 0 1806. 1498, 
22 2% 4 10 ; 
25,631 3 52,223 : 3,737 4 17 8 Imports oo.) e>> 00 00000 100s ceseseeescesce NED “denssteaeee — 
, 2{ © 6; @ 2 7 Exports from Jan. 1 to Feb, 8 ......ccsseseseseseees eos 38,734 c.rersereee 
81,918 5 72,183 PY 9,468 | 17 11 Steck ooo A isha ieietacettgcntytinenessonieses UTR BIO cccccceces rt 
71,888 2) 112,708 5| 19,772 0 % 3 25 4 17 5 Consumption from Jan. OD. & 22. crececcsses-cneee 475,771 ccccorrerre, = 2 
66,002 0 | 112,148 5| 14,239 2, 33 1 28 7 20 2 These figures show :— 
77,358 2 | 96,026 ‘| 16,383 0 32 5 28 5 is 0 An insrease of imports compared with the same date last year of...bales $95,720 
68,151 5 | 69,336 4 13,458 1 29 9 81 19 18 7 An increase of quantity taken foi comsu nption of . vin ooo 7, 70 
A decrease of actual exnorte Of ..........cccecssssssesesees int 19,1 
== Ass dnewenhe tp GOOGK OF 00000000005 000000 r0resececceeese cee cneneessocns nev snssboosecoeceeneees 13,920 


In speculation there is an increase of 23,260 bales. 

The imports this week have amounted to 150,795 bales, and the 
quantity of American cotton reported at sea for Great Bri 
(including cable advices to date) is 196,000 bales, against 120, 
bales at the corresponding period last year, 


The cotton market has been quiet throughout the week, and only 
a moderate business has been done. Quotations are generally 
unchanged. Sea Island has been in very limited demand. Quot# 
tions are without change. In American a moderate business bas 
been done, without quotable change in prices. Brazilian is 


THE IRON AND COAL TRADBS. 


If a real recovery in the iron and steel industries is going to take 
place, it will not bear the character of a sudden “boom.” This 
_ week, although the tone is still decidedly hopeful, there are no signs 
of abounding activity. At Glasgow the warrant market has main- 
tained firmness, but business has not been on a very large scale. 
The price of warrants is, however, slightly above what it was last 
Beiiey. Quotations to-night are :—Buyers, 43s 5d cash, 43s 7d one 
month; sellers jd more. The return of Connal and Co,’s stores is—In 
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slightly improved demand, at a general reduction of iad per lb. 
Egyptian continues in moderate request, without change in prices. 
Peruvian remains in moderate request, but prices are irregular. 
African is neglected. East Indian has been in small demand, and 
quotations are reduced y¢d per lb. 

‘¢ Futures.’—The market has been quiet, with but slight fluctua- 
tions in prices, and the closing values show a decline of generally 
1-64d per lb from last Thursday’s Circular rates. The closing values 
are—Delivery :—American, any port, |l.m.c.,Feb.,4 11-64d; Feb.-Mar., 
411-64d ; March-April, 412-64d to 4 13-64d; April-May, 4 14-64d; May- 
June, 4 15-64d to 4 16-64d; June-July, 4 17-64d to 4 18-64d; 
July-Aug., 4 19-64d; Aug -Sept., 4 20-64d to 4 21-64d; Sept.-Oct., 
4 20-64d ; Oct.-Nov.,4 20-64d to 4 21-64d per lb. The following trans- 
actions have taken place in Egyptian and East Indian—Delivery : 
Egyptian, fg.f, Feb., 4 27-32d; March, 47d per lb. Shipment: 
East Indian, New Tinnivelly, f.g.f., March-April, c.i.f., 3 23-32d 

r lb. 

The amount of cotton forwarded this week is 70,623 bales, and 
actually exported 6,456 bales. The increase of stock this week is 
73,720 bales. The sales amount to 52,460 bales, of which 5,950 
are on speculation, and 880 declared for export. 





MANCHESTER, February . 

The market is still in an unsettled state, owing to the uncertainty 
in connection with silver and exchange. In cloth we hear of only 
retail transactions. For India orders are being cancelled more 
rapidly than new ones forthcoming. Altogether, for our Eastern 
dependency the outlook is far from encouraging, and what fow 
offers that have been in evidence have usually been on terms 
seldom meeting with approval. Nothing of weight is mentioned 
for China, owing to their New Year’s holidays. There has been 
moderate miscellaneous business for some of the minor foreign 
outlets, principally in small quantities from stock, or conditional 
on early delivery. Home trade goods are quiet, and buyers are no 
longer willing to purchase in quantity at ruling figures. Heavy 
greys slow and irregular, Printers keep inactive, but at something 
below current rates. Occasional transactions are mentioned in 
Cheshire makes. Burnley sorts are about 6d per lump lower, 
though there has been more disposition to withdraw orders than to 
place fresh contracts. In yarns the turnover has fallen consider- 
ably below the ordinary average weight. With no support from the 
cloth market, manufacturers have only bought for pressing require- 
ments, and these have not often been important, Prices have given 
way, and as production is much in excess of consumption, it is to 
be feared that a lessened output will be forced upon spinners. The 
inquiry for export bundles is largely in abeyance, through the dis- 
turbance in exchange, and only a few sales have gone through on 
continental account. Bolton counts easier, but no better demand 
can be recorded. There is little doing in twofolds, but at 4d 
below current prices business is about for Japan and the Continent 
which up to now has been declined. 


(I.) Comparative Statement of the Cotton Trade. 


























Price Previous Weeks in 1394. 
“| * Price, Price, Price Price Price 
1394 Feb. | Jan. | Jan. Jan. Jan. 
ee 1a, | eet ee) ge 
cues ad :: eae a 
Raw Coiton—Upland middling......perlb, 9 44 0 4; 0 4, 0 48 6 43 04%, 
ee Site, ceed an paced , 0 420 45 0 43 0 450 44 044 
_ Pernambuco fair ..............) 6 45 O476 04% O4% O4% 0 ‘i 
— Ditto, good fair ..... v.00 9 4% C 4g 0 43 0 43 0 420 4 
Yarns—No.40 Mule-twist fair,2nd quality| 0 7z 0 74 0 790 70 wh 0 7 
—  No.30 Water-twist ditto (0 7§ 6 740 7% 0 Th OF CT 
26-in, 66 reed, Printer, 29 yde,4 Ibe 2oze) 3 6 8 6 8 6 3 6 8 6.8 6 
27-in, 72 reed, ditto, nts ie 4 3h 4 34 4 34 4 35 4 34h 4 3) 
8$-in, 60 reed, Gold End rtings | : ; 
yards, 8106 4028 .. vassessseresvesvee] 6 446 446 6 6 6 6 6 6 G 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...) 7 3 7 8 7 44 7 44 7 44 7 4h 
40-in, 72 reed ditto ditto, 9 lbs 6oz.....,8 6/8 6 8 7h 8 i4 8 74 8 ‘a 
39-in, 44 reed, Red End Long Cloth, 86; ,| 
MINES OED 5 <cas cicmcccnsasaccacarracsoveozers 410) 410) 5 0 50 50 5 0 
(II.) Comparison with Previous Years. a 
Price, | Corresponding Week in 
Feb. a 
15, | ' 
1894. | xs0s. | 1892. | 1801. | 1800 | 1889 
hie —_—— er 8 ale djed . oie aie 4 
Raw Cotton—Upland, middling...perib| 0 44,9 5 0 3% 0 41% 0 614) ¥ die 
- tto, good middling ...... 0 44 9 55, & Sig) 0 Of) 0 Gig 0 Sta 
~ Pernambuco fair ..........+ 0  4§) C Sry) O 4%) 0 4 0 Gis | re 
- Ditto, good fair... | 0 4%, 9 5%) 0 ate, 0 os ot! 0 oe 
Yarne—No.40 Mule-twist,fair,2ndquality |v 74,9 8% 0 78) 0 4 ois = 
— No 30 Water-twist, ditto 0 tS 8} 0 a oa She 
26-in, 66 reed, Printer, 20 yds,4 Ibe 2oze| 3 6 | 2 104) 3 7 Fash 
fia, 72 reed, ditto, min Sh 4 34) 4 74) 4 44) 6 0| | 
60 , Gold En 2 | 
ihn oe 8H lz ole zal? Wit a7 9 
49-In, 66 reed, ditto, ditto, 8 Ibe120z...| 7 3 +1047 6 & 0 8 ale Os 
si Ted dit dio ihe bom.) # #/ 6 0/8 018 Hie 
——— 4 10; 5 17 4 9/510} 6 14,6 8 








THE WOOL TRADE. 


Trade still remains very inactive, and very little wool has changed 
hands. Prices nominally unchanged, though where sales are 
pushed, less money has to be taken. 

Our Bradford ‘correspondent, writing on Thursday, says :-— 
Although the market for wool and tops is very slow, and prices are 
still rather weak, there is a better tone than we have had for several 
Weeks. At this season the large users whc import direct are 
carrying heavy stocks, and now that the sales are over, there are 





here and there a few anxious sellers. Values, however, gave way 
very little, and the drop in London has been more fictitious than 
real, English wool is steady, but dull of sale. Mohair having 
tumbled to a halfpenny, has momentarily become 
steady, and a few orders for yarns have been booked. Worsted 
spinners are also better off in regard to particulars, and there is even 
some revival of ac ivity in piece goods. Altogether, therefore, the 
situation is a little more hopeful than it was a week ago. 

The New Zealand Loan and Mercantile Agency Co., Limited, 
have received a telegram from their branch at Christchurch, 
respecting the New Zealand Wool sales, as follows :—Wool—‘“ Since 
the opening of the sales, medium and inferior greasy merino are 
par to $d per lb higher, but the market generally has a downward 
tendency. Of 84,000 bales offered, 72,000 bales have been sold.” 

Messrs Buxton, Ronald, and Co.’s wool report, dated Febr uary 7, 
1894, states :—The first series of colonial wool auctions for this 
year, which began on the 16th ult., terminated to-day, having 
occupied twenty days, at an average per diem of 12,427 bales, against 
12,523 bales at the firat series of last year. A large concourse of 
the trade was present from all parts, and though rather less 
numerous during the middle of the sales, buyers were again in good 
force during the concluding week. Competition, which during the 
opening week was somewhat reserved, improved for a few days in 
the second week, only, however, to almost immediately give way to 
a rather prcnounced feeling of distrust. The last few days witnessed 
a distinct recovery of tone. The home trade began on a fair 
scale, but for the most part French, and recently German buyers 
took the lead. From America there was scarcely any inquiry. 
Prices denoted generally a rather weaker and irresolute market. On 
the opening day, the average run of merinos ruled irregularly at 
about December currency. The exact state of the market, as 
disclosed during the next few days, showed that, whereas middling 
to fair staple met with ready inquiry at late rates, anything of 
inferior stamp as to growth or condition was about 5 per cent. 
cheaper. Concurrently with freer continental inquiry, prices 
slightly improved atthe beginning of the second week, but soon 
touched their highest point, from which, during the remainder of 
the same week, there was for some days a sharp relapse for certain 
classes at 5 to 74 per cent. below average December quotations, The 
partial revival of confidence towards the end left prices as they 
had opened, par to 5 per cent. under last series’ rates. The follow- 
ing is an analysis of the various descriptions catalogued :— 








— a —epionioiininani 
P | si'a]/aledsiea,49)| 3% |S. African. 
12 io) ee eee 8.) Ba ee 
S ° P o 98 Ee } £ oe > a 
- B,;a | § }#31"8 $i oN) 8] 3 
> 1 2 o < <';6&/;/2/06 “ 
Bales. | Bales.| Bales. 'Bales | Bales.|Bales. Bales.|Bales. |Bales.| Bales. 
Grease .. ...; 184,811! 37,387) 58,981 38,059| 17,776. 3,272  154| 18,636) 7,724) 2,842 
Scoured....| 63,093) 12,205) 19,060! 11,987} 1,193) 167, 66, 4,486] 3,719! ‘210 
Fleece ......! 10,690] 2902, 155 "3: 343-22; 4,648) 2519, 2 
Totals ..' 248,54) 52,494 78,196 50,077' 18,997 3782 _ 222| 27,7701 13,9621 3.064 


A brisk market was not anticipated. Under all the circumstances 
it was chiefly a question as to how far the pressure of large arrivals 
of direct purchases might upset ultimate markets, and be reflected 
upon values here. This has in effect been the main influence at 
work, and as to whether it has yet attained its full development 
for the current season is quite problematical. Meantime, markets 
for ** tops,” both in this country and abroad, are weak, at a decline 
of 3 to 5 percent. upon December rates. Hence the prominent 
neglect evinced for what are known as combers’, as opposed to 
manufacturers’ wools. Attention is not unnaturally riveted upon 
the course of tariff repeal legislation in the United States, but in 








the form in which the bill left the House of Representatives it is 
not proposed that any alteration shall come into force prior to 
August, by which time the trade will be within measurable distance 
of the next Australian clip. It isatleast satisfactory that the tone 
here within the past few days has been rather batter again. The 
next series will open on the 27th instant, when the proportion of 
nett new arrivals may quite well be 250,000 bales; adding old 
stocks, this would seem to point toan available total of som 
280,000 ales. 
The following isa list of the London Colonial wool sales which 
commenced on January 16, being the first series this year :— 
Sale Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 
Jan. Belling Brokers. No. Jan. Buyers. Buyers. Total. 
a ee i eee eee ee see 1,050... %,270 
Jacomb, Son and Co. ............ Bi one d Oe ecnses SE eiadee $,8B0 reves 3,430 
Da Croz, Doxat and Co. ......1 oo ose concee Se csese 2,100 4,200 
17 ...Buxton, Ronald and Co. ......1 ... 31... « 8,0 recone ee 5, 
H. Schwartze and Co. .. Ree i 2,20) resco. SOP” vssene 4, 
eb. 
18 ...H, P. Hughes and Sons ......  iealy Se mieeel i oe ! hU—7H_ee 6,370 
H. Irwell and Co. .........000... © Sas) stan: deeken : eo 3,000 ...00 5,600 
19 ...C. Balme and CC ......... 0000002 J  seceee 4,500 , 6,000 9,800 
20 ...Jacomb, Son and Co. vecece2 ce Bo sesees 4,070 6,175... 9,245 
22 ,,,Willane and Overbury .......02 10. 5 csevee 1,800 re. 1,700 500 
Solem Haase aM OO. serrecceseccl soo 00 eseose BytOe  cosees 1,672  ...000 3,332 
NIN ODG  dieccncrcesiinc xcs tne 100 1,302 .. 1,402 
23 ...Du Croz, Doxat, and Co....... Bisco BD) antics 3,500.2... 4,900 .. %,409 
ee es ere ° GRP) Snanen 44—Ci«w| 900 
94 ...Buxton, Ronald and Co .......2... 7 co TROD  cccsee 6,800 ...... 14,100 
25 1, Jacomb, Son and CO... cevecseeB ce BG ssvvee 2,600 eve 3,242 sree 5,842 
GC Mateo eek GR ccticcrnd «a. 9 = aa AOD ckcces 6,660 
26 ...H. Schwartze and Co. ......... wit “OMe BD Series ‘ inh 8,900 
Be PRIS UE TID, - socsesteesentes cnc, “6nb~~ Guana 2,000 rece OW i cisces 500 
27 ...Willans and Overbury ........2... 10 —* ee 1,206 s+... 2,5'0 
H. P. Hughes and Sone ...... ee a yee 
29 ...John Hoare and Co. .. ... 0.44.2 1. 12 sovece ESED  seenie 1,604 ...... 3,013 
Du Croz, Doxat and Co,......... romped fase 2.700 ..... + 5,800 v1.6 8,600 
30 ...0, Balme and 00. 6. eececcnd oe 1B ee, 5,490 7,400 seve 12,890 
31 ...Windeler and Co. 14 409 ete. “escncs 2,100 
Thomas and Cook ....... +B see one etOree "Se esanes SOD *ccccce 450 
H. Schwartze and Co. .........3 0. sos corse 2 400 + BOO hes 10,200 
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Feb. 
1 ...Jacomb, Son, and Co. ....05...4 wee 15 ccocee $355 © rece 8,080 «0.6, 12,385 
2 ...Buxton, Ronald and Co. *......3 2. 16... - $900... |. 13,800 
3 ...H. Schwartze and Co, saiweei RU .coane er ROO Leste 8,450 ... 5,250) 
C. Balme and Co, ....ccc.cce000 oo 17 2,250 + 4,000 ...... 6,250 
5 ...H. Irwell and 06, ............3,... 19 . re : eee 4,300 
Du Croz, Doxat and Co. ......4 0.0.0 2. wees BOE  xsenus Ee  esees - 6,400 
6 ...Willans and Overbury ........ Bic (D> wis L000": sxcde 2,000 .. 8,000 
A ye ES a ere 4,790 4,200 ...... 8,900 
7 ...John Hoare and Co. }........... Sor tee SOB ...060 BAUTL core 1,076 
Buxton, Ronald and Co. ...... dao tab Scenes 1,800 ..... ee | ae 4,700 
O. Balme and Co. ..........00... Dak EB 5 shee OR iia BOD scien +250 
8 ...Jacomb, Son and Co. ............ Bods JOR tence 1,952. ..... s S000 ..u... 6,152 





THE LEATHER TRADE 


' The trade in leather during the week has been steady, and fairly 
general in character, but there is a want of briskness in the demand. 
The stocks of most articles are sufficient for the requirements, but 


stout English butts, light calf skins, and light bellies and shoulders 
are wanted, 








JUTE, PLAX, AND HEMP TRADE. 


The Dundee trade reports are not calculated to restore confidence 
in Jute, which is so dull that prices may be considered nominal. 
Sales for the week have been very small and influenced by the 
lower exchange. Jute offers at some reduction, viz., good Native 
marks, to arrive, quoted £14 15s to £15. 

Flax sells slowly to consumers at present high rates, and prices of 
Riga, to arrive, favour the buyers. 

Manila Hemp remains at very low prices. Receipts last week 
were 13,000 bales, or 11,000 less than in 1893. The market is 
quiet, and £21 10s the quotation of fair, to arrive, c. f. and i. terms, 


that price being paid in Liverpool for 1,000 bales, February- 
March. 








COLONIAL AND FOREIGN PRODUCE MARKETS. | 
For Report of this Day’s Markets, see ‘* Postscript.” 


Mincing Lane, Friday. 

SUGAR.— There has been a strong market during the week, with 
reported buying on the Continent for America. Beet advanced, 
closing rather under the highest, and a moderate business done. 
New York prices have recovered. Cane sugars here are firm, the 
trade taking crystallised Demerara to a large extent. 10,187 
bags, by auction, went at last week’s rates, besides numerous 
parcels by private contract: fair to low yellow, 14s 6d to 15s 3d; 
low middling to fine, 15s 6d to 183; a few very fine sparkling 
yellow, 19s to 19s6d. 784 bagssyrups, ilsto 11s 3d. Lowbrown 
descriptions do not show any change. Refined is better, and in 
most cases 3d dearer than last week, with an improved trade 
demend. Foreign goods firmer. The Board of Trade returns give 
the imports of refined into the United Kingdom during January 


at the large total of 42,567 tons, the chief increase being from | latterly, at 2}$d to 2id, for various dates of delivery. 


Germany. 


Imports and Neliveries of Sagar into London from commencement of the year to 
February 3, with Stocks remaining at the latter date, ! 





1894 1893, 1892. 1891. 

Tore. Tons. Tone. Tove. 

NE cciicusssnmnnigs FE ED ian 18,000 ... 25,000 ... 31,000 

PURO <> ccs ssocceecsozenes® SECO ase ;. SED =o. .; SOD. an . 27,000 
BiG 2.5) eid... deds-cowies 24,190 ... 23600 - 42.400 ... 29,000 

Stock United Kingdom 67,200 ... 82,000 110,500 .., 111,700 
Beet, 88 per cent.f.ob, 13/3 14/44 146 «w 15/3 


Penang.—200 tons brown Native, to arrive, at 9s 9d to 10s, 
February to April. 

Queensland.—1,780 bags by auction, sold, at 13s 6d to 15s for semi- 

rainy. 
: Meniia.—400 tons Taal sold in Liverpool, at 9s. 

Mauritius.—A cargo of 990 tons, at 15s 9d, for Lisbon. 

Beet.—The advance since last Friday has beet 3d to 44d, with a 
strong market and moderate amount of speculative business. 
Afterwards,, prices went back a little, closing better. 88’s, February, 
13s; March-April, the same, f.o.b., for 88 percent, Refiners have 
paid 13s 3d per cwt, c.f. and i. terms, for London. i 

Refined —A firm market. Pieces are rather dearer here and in 
the North. Yellow crystals, West India make, sold, at 15s 6d to 
16s 3d, Granulated is raised to 16s 9d, and cubes yesterday 3d. 
Foreign goods rather firmer for trushed and cubes, Paris loaves, 
17s to 17s 6d per cwt. f.0.b. 

RUM continues inactive, and nominally unaltered. Reported sales 
40. punchedns Demerara, at Is. 400 casks Matanzas, price not 
named. 

cocoa.—The market continues fairly supplied with West India, | 
and’ the trade buy at present moderate prices. At Tuesday’s 
public saleg, 1,222 bags Trinidad, about. three-fourths sold at last 
week’s rates.;; 692 bags Grenada sold..at full to rather higher prices 

_ for fine qualities, from 563 to 62s 6d. Several parcels oiher kinds 
went from 44s to 61s 64, Jamaica being chiefly boughtin. 906 bags 
Ceylon wént dearer for good to fine, at 83s to 89s. Other kinds 
unevenly, and rather lower. 895 bags Guayaquil were chiefly bought 
in, a few lotis sling at '60s to 65s, and business done by private 








contract. mee | oO | 
. OOFFEE, Ss. have given. wa, under presdure of sales ‘and 
increased.supplies, the fall upon East India being 28,0 3s, except- 


’ The terminal market. is 
weaker : Rioy September; 70s 9d. Estimates’ of ‘the next Brazil 


crop are G} to 7 million bags. At auction, 10 casks 4 barrels Ceylon 
}) went rather under late extreme rates. 


_ buyers as follows: Coorg, 95s to 100s ; 


i} 

ihg fine bold qualities. ‘’Cantral American kinds have declined Is to 
i) ls, 6a snag Reroale being taken in. 

j 


8,683 bags East India found 
bold, 1003 6d to 1058; small 











‘also 200 bags turmeric. 


in proportion, Naidoobatum, medium to rather bold, 95s 6d to 101s‘ | 
bold, 103s to 109s; small, 91s. Neilgherry, 95s 6d to 102s; bold, | 
102s 6d to llls, Wynaad, 92s 6d to 98s ; small, down to 89s. 157 | 
half-bales Mocha were bought in. 52 bags Johore Liberian. chiefly | 
sold, at 83s 6d. 2 tierces 177 barrels Jamaica: low and ordinary, }} 
83s 6d to 87s; greenish, 95s 6d to 94s. 1,148 bags Costa Rica’ oy } 
old import sold at 10ls to 101s 6d for fine colory. 5,988 bags | 
Central American part sold: Columbian, pale, 83s 6d to 88s; grey, | 
89s to 93s; dull greyish to colory, 94s to 103s; Guatimala, new | 
crop, 97s to 101s; colory, 102s to 106s; Mexican, 95s to 98s, |} 
1,102 bags Rio, part sold, “‘ without reserve,” at 73s to 79s 6d. 
887 bags Bahia, on landed terms, chiefly bought in. A few lots at |} 
75s 6d to 76s. | 

The sale on account of the Netherlands Trading Company last | 
Tuesday went lower, inciuding good ordinary Java at 523c. 


Stock of Coffee in the Chief Ports of a atend of January. 
1894. 1893. 1892. 1891. 1890. 1889, 


1888, 
Tons. Tons. Tons. Tons. Tons, Tons. Tons. 
75,000 ... 80,000 ... 60,000 ... 58,000 ... 91,000... 90,000 ... 122,700 


Closing Prices at this Afternoon’s Cail. 
Mar.-Apr. May-Jn. July-Aug. Sept. Oct-Nov. Dec-Jan, 
Fair Channel Rio 75/9 .. 739 ... 71/6 ... 70/6 .. 69/6 .. 68/0 


TEA.—There is not much business passing in China, but the‘ 
tendency of the market has been slightly firmer for the common 
grades of congou. Public sales have been rather small, viz., 10,531. 
packages. Most of the congou bought in. High rates have beén 
paid for choice Indian, including Darjeeling pekoe, 23 34d. The 
general run of prices has been about the same as last week, to rather 
under for common teas, the quantity printed amounting to nearly 
41,000 packages. Of Java, the supply has comprised 834 packages; 
prices in proportion with the above. The lower kinds of Ceylon 
have been less firm, otherwise prices maintain the recent improve- 
ment. Quantity printed, 25,663 packages, and the average price 
of the eale $}d per ib. The Board of Trade returnsjindicate a large 


increase of consumption, duty payments in January being 1,686,300 
lbs more than in 1893. 
has 


RICE —Cleaned Rangoon 
quality, 7s 3}d, ex quay, Liverpool. 
be bought at 6s 14d per cwt. 

BLACK PEPPER.—There have been few rales made for arrival. 
including 25 tons Singapore, February-April, at 2,40. 401 bags 
Penang, by auction, were bought in. Also 10 bags fine bold 
Mangalore.’ the latter at 64d per Ib. 

WHITE PEPPER is without further alteration, and the market 
steady. About 25 tons Penang sold to arrive, at 34d, June ship- 
ment. 1726 bags in the weekly sales yesterday, about two-thirds 
sold, ‘‘ without reserve,” at 3d to 3id. 222 bags Singapore were 
chiefly taken in, a few lots selling at 3ad for common brown. 35 
cases bought in at 74d to 8d per lb. 50 bags-Siam at 33d per |b. 

NUTMEGS.—The demand continues inactive. Of 23 cases Penang, 


by auction, a few sold: 89's, slightly mouldy, 2s 1d. 61 boxes with- 
drawn. 


MACE is dull. 


SS ST 


sold at and about 8s. Straits 
Rangoon, March shipment, can 


6 cases Penang, by auction, were bought in. 
CLOVES irregular. Sales of Zanzibar have been about 2,500 bales 
184 bales, 
by auction, part realised 23d for fair, and 3}d for one lot fine 
picked. Of 25 cases Penang, 2 cases good sold at 83d. 

CASSIA LIGNEA remains nominally unchanged. 
GINGER.—At auction, 383 bags Ccechin were chiefly bought in, & 
few washed, new crop, selling at 32s 6d to 33s. 41 cases cut, of 
previous season’s import, sold, ‘“ without reserve,’ at lower rates, 

from 56s to 69s6d. 103 barrels Jamaica bought in. 

PIMENTO.—The market is firm, and 1,206 bags in the weekly 
sales, three-fourths sold at 23d to 23d; low mixed, 24d per lb. 

SaGO.—-The market has been dull. 1,250 bags, by auction yes- 
terday, were bought in, including fine small, at lis to 11s 6d per 
cwt. 

TAPIOCA is unchanged in price, but the demand does not improve. 
2,170 bags Singapore flake, by auction, partly found buyers at 1}d 
to 1%;d per lb. 1,552 bags pearl, about one-fourth part, sold on 
firmer terms: seed, 10s 6d to 12s 6d per ewt. 

FRUIT.—The trade do not buy, and quotations remain the same as 
last week, l’rovincial currants 9s per cwt. s 

NITRATE SODA steady. On the spot, 9s 3d; spring shipment 
rather more, including refined. 

INDIGO._More general demand has prevailed at last sales to 
firmer rates for Bengal. Kurpahs realised full prices. Deliveries 
are good, and the recent decline seems calculated to restore con- 
fidence. 

SHELLAC.-At the public sales on Tuesday, 1,200 cases were 
offered, and 700 cases sold’at 2s to3s advance. Subsequently higher. 
rates "paid for delivery, viz., 107s to 108s for TN second orange 
The market now quiet, ‘owing to the fall in silver, April to May 
being 105s 6d to 1063 per ewt. 

DRYSALTERY GOODS.—Business in China goods to arrive, at 41s, 
c, f. and i.terms. 285 cases sold, by auction, * without reserve at 
46s to 47s. 500 tons gambier reported to arrive, at 18s 44d for ship- 
ment, up to June, being lower. 1,045 boxes cutch were bought 1, 



























DRUGS.—Camphor quiet. Bark, South American and East 
Indian cinchona sold at rather better prices. Kowrie gum about 
és to 73 Gdlower. Musk, ipecacuanha, and rhubarb quict. Opium, 
a fair business doing at steady rates, Essential oils mostly 
neglected. Cine uKcater oficiales’ anche gai 

CHEMICALS —-Since last Friday mest of the quotations aa 
without change. Sulphate ammonia is, steady. Citric acid, 184° 
to 1s 4fd. ‘Tartaric, 10jd to 11d, ‘Soda crystals remain at 453, ¢ 
ship. “Chlorate potash unchanged in all positions, Last si 
months quoted 111d. Sulphate quinine was quiet for a few 


oo is now firmer, with buyers of German at 11fd per ounce. Bark 
rmer. 


a) 
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MOTHER-0’-PEARL SHELLS. —At the public sales of 4,698 packages 
this week prices were irregular, baing in imost cases previous 
values to 10s under. 

INDIA-RUBBER.—The last sales of fine Para were at 2s 9d, and 
the market is now quiet. 

METALS.— Prices continue depres:ed, hut there has been a good 
business during the week. Sales of copper on the Metal Exchange, 
2,800 tons, at 41s to £41 53 cash. To-day the market is steady. 
Three months quoted £41 8s 9d to £41 10s. English tough, about 
£44. India sheets, £45 10s to £49. Some further decline has been 
accepted for tin, supplies being large. ‘'o day Straits sold down to 
£69 10s cash, with an active demand; three months, £70 7s 6d. 
Banca, 434f1. The market is now steady. Pig-iron in Glasgow, 
after falling to 43s 34d cash, since recovered. Stock on warrants 
shows a decrease to 318,870 tons. Foreign iead again lower, and 
the imports large. Soft last sold at £9 3s 9d. Spelter is weaker, 
being quoted £15 12s 6d. Quicksilver remains at £5 17s 6d. 

Closing Prices on the Metal Exchange To-Day. 


Copper G.M.B. 
Per Ton. Yer Ton. Per Ton. Per Ton. 
£69 10s £41 «. £15 1236d £15 15s ... 43s 5d 


LINSEED.— Business of some extent has been done in Calcutta, to 
arrive, at 40s 3d to 40s 44d, chiefly the latter price for January- 
February shipment; March-April quoted 38s 6d to 39s; April to 
June, 38s 6d to £38 9d. On the spot or due, 40s 9d to 4ls, 


Glasrow 


Straits Tin. Spelter. Pig-Iron. 
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Bombay ; to the Continent, sells at 35s 9d to 40s 3d, according 
to date of shipment ;-La Plata, per sailer, quoted 37s to 37s 3d. 

OILS.—The market for linseed is quiet, and easier. On the spot, 
usual packages, £20; barrels, 2s 6d to 5s more. Hull, usual 
packages, £19 15s. English brown rape has not quite maintained 
its former position, and there isa limited demand. On the spot, 
£21 5s to £21 10s; next three months, about the same. Cocoa-nut 
does not improve in price or demand. Ceylon is at £24 to £24 5s; 
to arrive ; £22 l5s,c.f.andi.terms. Cochin, £32 and £25 respec- 
tively. Palm, £25, for Lagos, The quotations of olive are 
stationary. Fish oil firmer. 

PETROLEUM OIL unchanged. 
34d to 3 Ad. 

TURPENTINE.—Higher rates have been paid, and the market is 
firm. On the spot, 22s 6d; forward, 3d to 6d more; last six 
months, 23s 43d. 

TOBACCO.—There is no increased demand to report in the market 
during the past week, andthe business done in all growths was upon 
a very limited scale. In American scarcely any inquiry was 
experienced, 


American, 37d to 3Zd; Russian, 


POSTSCRIPT. Friday Evening. 
SUGAR.—At auction, the reduced supply of crystallised Demerara 
went 3d to 6d dearer on the week. 1,580 bags Queensland brought 
700 packages Natal, 10s 6d to 14s 3d. 
(Continued on page 197.) 


Commercial Cimes.—Mecklp Price Current. 


The prices in the following list are revised on Friday 
DRUGS—{Con.) ad 
Oil, Cassia... purib 3 3 
MMIOEE: .ccccoceee 610. 0 
Pepperint.,Hothks 12 74 0 
Opium, rky., fine.. 1% © Lt 
Rabrt ,China,frtegdi 9 2 
Senna, Tinnevelly gaa 0 1b 
' OtherE.L.lowtozd ev uv 0 


DYE &TUFF3, &c.— 
Galls China percwt 45 
Safflower, Bengal .. 90 
furmeric, Bengal .. 17 
MUIR i cccaceves« SP 
Gambier, block i8 
Cutch good to fine.. 2 0 32 


DYEWOODS— &: 8 
Brazil ...... perton 6 uv 18 
Fustic, Jamaica .... 4 ¢ 
mba jose. 0 0 
Lima Wood ...... 12 2 
Logwooi Campsaciy uv 
Honduras le | 
SOMBER 0 csncecee 0 8 
hed Sanders. ...... 0 0 
ME shediaatencese O 8 
ELZPHANTS TEETH —per cw 
oft 6vlo&upwards..6) » 75 
FLAX at Dundee £. 6° -4 
Archangel, Crwn p.t 58 3 4) 
St. Petersburg tzhd 2% 0 3% 
= 9head 0 0 
FRUI(T—New. 
Currants ....duty23 @ d 
Patras ....percwt 10 6 17 
Vostisae cccccccese 16 @ 35 
Galt .deccccecsesss 12 23 
Provincial ........ 9 6 1 
Figs, Trky,p.ct dty pd 25 uv 70 
Raisins, dty 73. per cwl— 
VOIONGIS .c-c.csneee 15 9 BI 
Selected .......... 23 35 
WHOS cehevccesicsece Oe SS 
Muscatel (layers)... 26 0 00 
GEBGS accocdscee LF 8. 5) 
BIGOTED cccccnsdecee @ O, @ 
Oranges,S.Mchisp.c 6 G 0 
Seconds use oO a. © 
Lsbn &S8.Ubes,4cb 7 ¢ In 
Palermo ....perbox #4 t & 
Lemons,Pairmo,p.oz 12 @ 18 
Messina, selected . 16 ¥ Ls 
Malaga half chests » 0 0 
Nuts—Brcelona,p.bg 2) 0 2) 


GQUTLA PCHA—fine + d 
ee re 
HEMP—Per ton. a6 
8 Petersbs.,c.ean 27 0 
Manila, fair, on spot 22 10 2 
JUTE, good to fine.. 17 0 ts 
Low to fair........ 14 8 io 10 
Ooir Yarn, ¢4. to fiue lo wv 33 
Ocmmon tofair .. lL) 2 Ww 4 


HIDES,Ur&Cowp.ibs ¢ 
Salted, B.A. & MV 
R. Graude ...... 
Australian ...... 
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Mid. to fine 
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Guayaquil Ariba,fine S 


Bahia .... 
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Liberian 83 
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Mocha, mixed to tine 93 
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Sulphate ,, £:317 6 Lt 
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Powder -o 13 9 
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Soda Bicarbnatep.ton £7 0 
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Zinc, English, sheet.. 19 0 
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Friesiaud frah,fostil2 0 Lik 


Bacon sngd, —~Wieted 61 
-- 63 0 65 


one S 
“eo OD 


toswrd—Warcerford aad 
Limerick bladder 60 06 
QOora sad Belfastdo 64 0 
Fercinandkeg,[risnts 0 
Aw-ricaa and Cag 
Pork—Aner. & Oana 
lian, perol ... 
Beef—Awer. & Caua- 
(tan, per ic ...-.-. 
UVacese—K tam, pew 68 ¢ 
4p ee oe 64 0 
cococe  O 


BIC K —Khaugvon 0 arr. 
openchtr...powtr G 0 

Gengal, wht, on Shocgt © 9 

Cecbee u 


BOSIN Amer..com 
ED cecnccveceohes 


AGO +Pearl..pcwt 19 0 
odour (best) .... 8 0 O 
SUELULAC—per cwe 
Orauge, good to finel?? 0 14) 
atameacteo ae: 9 ie 
coscconehOd, 0 201 
gdtefnize 0 15) 
dovios Oa -» 9) BS 
cet Siaw 00-4 op Ode 6 7 
CL i 
n 


3 
pows239 
a 


eoife 2 sh 3 


Chiua ~Tsatlee, Supr. 13 6 U4 @ 


with the assistance of an eminent firm in each department. 


SILK—(Con) 4 + 

Ohina—Tsatlee 4 & 6 j 
Tavsaam Kahing . 

Skeins 


SUGAR—OrvsHsp—(Con. 
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TALLOW—percwt a 
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Gunpowder... 
Good to finest .... 
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Good to fise .. 
Broken Pekve .... 
Do good to finest 
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Pekoe - 
Do good to fine., 
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Swedish, good .... 10 10 
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Oigars, bond, duiy 6/0 
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Do. mid. to fine 6s 
Wate aliccess perib 1 
Nutmegs, good to fine 2 
Smalito inediam.. 1 
Chillies—per ewt.... 25 
SPLRITS—Ruw, dty.p pf.gal.a/lo 
Jamaica, per cor 
bd, 30t0 350.P 2 4 
Fine marks .... 3 6 
Demerara, proof.. 1 6 
Leeward isi., rf.. O11 
E, Land Mauritius 0 il 
Brandy, duty 108 104 per proof ga. 
No. Vaot.i4 3 14 ; 
1888 ..12 0 13 
1889 ..1L 6 
139) ..40 6 
Gorn spirite, pfay pd i 
rn spirits, pfdy pd i! 10 
Spirits, f.o.b. Exprtn 1 
alt spirits, duty pd 12 
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DEORE i ciccccesese M08, BO 
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Grainy.... 0 
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f BRITISH FUNDS &e. 
: . Dy | CORPORA 
piv den i mee! ee =e BONDS .—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, | &e.—Con 
/ Due Name. | Prices. | ie "a ht — Swi Pe ee ee 
; seeieaeinneinaenieieemeemnsnintr’ - | adie 
: Jan. July. New red 1894 | Ww o Divi ae dends | m&/3} é 
| \Conso sae fe —.- 33 Closng a | eh \Closng a5 43 Name, 
‘ Quarteriy. then 2) fired 028 "| 99 oni 295 = — t- Be | ing. | _— 7 — tr é 4 
F ee) ect Mar 1 an 904 ee eee) f — — —_ 
! Bo +. /8Z F red. 1906 ......--»-|100:101 1% | 2 | % | on. Saly| aly 
+ -- 2h 7, red. 1905 ......-.-. | 98 £8) 8 Otago Harbour Board, 1881 .. 1921 211 13 | Ja. 7 Pur orDwg Argentine B. | Apl. Oct. ++ | ++ |Prassian Con. 4 |104 6 
1 aire.’ 8% Local eee msesc*acesl ee “CUE | Do Debentures —......-....(001| 61.63 ares Wer. | dearteny| °° | oo |e: 82, --. 3 | 6 ot 
eb. Aug.. akeae 1908 Red Sea Tel) 113 12 Do Con. Bonds ............ 1934 91 93 | Stlyard Dees! 62 68 Jan. July| 2 | vee und. 1907 4 |136 9 
Sax, Sort nunceer Mums, Mas. Bison Sopie [Poe Pannen weerwerss') | ett | ou | no Brshlian Gol Sata ee 
| 2 so cccccsce JB SSD ae ee nt TTS ee eeeee eeeee! { i : hd 79 5 ae ae eee 
April Oct. .'CanadaGev. ee > Pig Bt Romie Clie .....<cecssevees 2995 109 4 JneDec| 1 |P.orD.; Do "en Leen 4 2 2 re ++ | ++ | Do.Fund —. . 
A , | col. Riy., 1903-8 © 108 11 |S Timaru Harbour Board Debs. 1914100 2} Apl Oct, 1, |P.orD., Do 1888 .... 44] ¢1 63 | —-————_ __Bonds...... 59460 
; pril ct...) Do Bonds 1910.. ($2110 13 [6 Wanganui (N.Z) Harb. Bd... 1906 92 95 | AplOct) 4 |P orD. Do Bas. 1589 4 | 65) 84 ‘ 5 
if Apri ct..|_ Do Bonds 1913.. E5116 is |$ Westport (N.Z.) Harbour Bd,. 192510: 6 | MarSep Pur orDwg! Do W. of Minas RAILWAYS. P 
| J ent.. Egypt. Govt. Gtd. 37" .. 1034 4 : | Railway .. 6 | 63 65 ORDINARY BuaRgs AND Stocks es 
an. July.. Mauritius 3 % Steck lots 54 a With Coupons July, 1391. Qrtrly. | 1 'p. orD. BuenosAyres Be 
: feb. Aug.. Turkish Gtd. 4% z R * Subject to Drawings. 1882 & 1886 6 | 36 28 Present | |Closng se 
April Oct.. Bank of England Beosk 4 23 All the above bonds are £100 each, with} Ap] Oct) 1 |*Bent. Do 1883 6 | 26 23 Amount, | Name. Prices, 
Quarterly. IndiaStock 34% red.1931 108 "8 the eros exceptions :—City of Win-| Fb.Aug) 1 | Nov. Bulgarian, -86 | 9% 4 ao —_— 
Do _...| Do Stock 3% red. 1948 ot oo cites 6 % Debentures £500, and New York Ja, Jly. | 'P.orD, Chilian, 1886 ‘ 8083 é 
Feb. Aug...|_ Do Rupee Paper. ... 3 |City and St Louis City Bonds £200. Ja. Jly.| § (PlorD.| Do 1886 .. Re 84 83:,240 Barry............ -| 9 
wed. Aus.. Isle of Man 8)  Deba., 100" 2" Ja 3iy., $ PiorD) Doiser .... 4f| $0 83 6,530; Uarouonian ODE. 5/20 2 
a CORP —— COLONIAL & PROVINCIAL Ja. Jly.| | *Mar. | Do Gold, ‘89 i 86 e4 6e f. Con, Ord. ...,! 804 
' ORATION STOCKS, _GOVERNMENT SECURITIES. Ja. Jly.| -- | Do ixg? .... 59 9: Sseener Do Def. Con. Ord. ....| 40 
_____ Whited Kingdom) Fb. Aug| i | Jan. Chinese Sei. th 106 T) “Station cunt Mita ts | te 
tf Present | BONDS, LOANS, AND Pp (| MarBesi | Feb: | Bo Beries BT 105 7]  $,240,799)Kast London Cons.......) 1 8 
a Amount TRUSTS ctoms Present Dividend Name. |Closng * | “March, 1896 6 2,642,000/Furness, Con. Ord. 79 8 
| rs eee Prices mount) Due. Prices.| Jne Dec’ 1 Apl. Do Redeem. ~~ s inereneel anaes — WOrd.Cors a 
ie — — 3 -—_ : | | ' “June, 1295. . 6 ‘101 3 920, reat Kastern Or sees! 81 YG 
16,061, 638|Metrop. Con. 1929" ae ff 115416i| 120,100|Ja, & Jnty| Brit. Ool., et — Op. 79 none snce'79 Colmbian, "73 48] 18 20 9,303,386 Great aree of Eastens | 86 88 
1,300,000! Do 3% Btock* ..... 1063 €3} _ £4,900/Ja. & July | Brit. Gulana.. 4 leo 101 | na? ¥¥) § | “Oct. !Cordova, Urw. 6,242,264, Do Deferred a... 
a on com: avie-<9" sioitg 3 91g 2 600,000 Ap. & Oct.’ - Dom. Riy Ja. Sly — nt Ss — ¢ 7 2 1,159,275 se pple ; c= 
wes — ° ¢ . 7 
f London) ee 8) 102 4 [407,000 My & Nov. De 0k 6-68 klar (a | IS TW-| 2 | 1898 CostaRics *A’ 6 | 66 69 sh, 308 lares es fo pd BT 
1,816,400\Cor. of Ln. Bele. 96-8"... Sh itn 3 (7-19%,000 My & Nov.| Do Inse. Stk 4 [tor 9 | Murat t, | 88 peal 8 61} “a'oe'ssiitiehiand: Ord Com, elise 
318,600 Bonds, 1912" ..+...-.-. * $00 101 Bont 63: : Ja. &Jniy| Do Red, 1010 4 wor 9 | M2) SV 3 Pevaden NF : 3,285,009) Hu 7 = ai |'355 
, ebentures* ..... 33 3,835,614 gascde 0.647 3 , . 
Sonne Birmingham Corp 1946* ab i4isi) 476,400 These Dee, De ue — ey dy gus vd t ‘be jo 2s 410 $k a "eae, so and Biehuon as ond’ we 
0 * * «| | ‘ 40, 
750,564| Brigtn Cor. Red. oar. 3 a 4,623, 600 Ine. & Dec. | Dodeluee. Sk 3 103 : Apl.Oct) ;. | Do Ins. S:k. 34) #2 95" 2848.30 * PI eee po Ge itn 
2,235,860 Bristol Corp.Deb.Stk.... 3 ee :7 | 643,200 Ja. & July) DoRd.1910-36 4 107 Jne Dec ne orDwe, DoStateDom 44/103 6 306! DeC Wit 671s paPt we 
1,222,500|Cardiff Stock, 1935*...... 3 is 30234 3,356,840 Ja. & July| Do Insc. red. _ | 9 | Apl.Oct| | Do Daira....4 |102 4 11,289¢289 on. Rights Certs. i ie 
_ - _ don Corp. Ired.*.... 3 | 1910. . 4107 Ja. Jy. Dec. EntreRios, 86 6 | 31 33 2, 1on-Ohstham & Dov. Are. sy 
ull Cor. Btk,, 1643"... 3 1130294|6.268,721 Ja. & uly) Do red. 1988. 3 |'93 93 | 3 ny,| + | Dee, | to 1658 5° 0) 3 38 10,420,365 eee. i 3..Weatern, Cone 
2,502\060 Leeds Corp. Bik. 1087... 41118 30°|4371,000 Ayr.t& Oct. |Cape1900 1Zdg:4 lnoe & | Ja. Sly. Pur orDwz, Do Fdg, Lo.. 6) 36 38] “y!oara40) “D Gotern Coma 
I 1,066,644| Do do 3} 111 13 | ‘801,200 Jne & Dec.) Do 1870 oar at s Ja. Sly. _ orDwi DoC uiParaiiae od By BE oe 
1,198,493 |Leicester Corp. Red.Sux™ 34112 13 | $81,900 Jue & Dec.| Do 1881.2... 4 102 Ja. oiy.| - |Greek, 18, . 30 32 1'338'350\ Lond 6 ly ges a" 
‘ 7,893,815 Liverpool Corp. Btk?.... 34 117 273), 605,700'Jre & Dec.| Do 1917-23 +. 4 Lio u Ja. Jly. | De Dec. , Do 15*4 .... 18 | a 31 1,129,8:3|M a ee ic Conse 7 
8,175,735 Manchester Corp. . 4 130 32 (2,394,300 Jue& Dec. Do Insc. 1923 4 110 iu Apl O:2 “tl oe | Do Rentes.. 4 | 24 26 2'181°370 8 inc. Ord.| 64 56 
8,128,699) Do Red., 1941" ........ 3.101 2 | 498,000 Jue & Dec., Do 10-40 Deb. 6 | Ine Dec :. | Nov. | Do'P.Lar)§| 2530}  S'ter'sr0l Do Dt Bi zee-no a, eae 
400,000|Middiesbrough® ........ - 8 lw2 4 |3,791,895 Jne & Dec, Dons. Stk’83 4 My int Ja. Jly., PuriorDwg) Do Monovly, 4 | 33 36 1,068,940/M aanien spd 354 68 
679,260 Newcastle Corp. red 9,997,566 Apr.& Oct. Dot, Ons. 1 ‘| igl2s Qrtrly. | PurjorDwg Do Fdg. '93.. 6! 38 42 920! Mersey, Ii yp id, £20.., 1 2 
ST cccinieicceonsansst * 9h '1174124)81906,776 Jan&July| Do Con. Ins. 3 hoi 2 coe) & | Ss. eee --6 1 oS come’ plus Land St.) 7 
$94,120] Do Irredecmabie...... + ee 173,100 Mays Nov. Ceylon at 100 oe ou, 1sy6 |Hawatian -. 6 (95 100 | — 3,260,000/M 1 evitan Dist. Ore| & 
8,060,000|/Nottingham Corp. Stk.* $ 102 3 | 713,300 Feb.& Aug, Do .......... 108 é 3 none snce 71) Honduras, ‘67 Te 6 63) g3iz, 680 Midland, Consol. 0 a. 
704,000|Portsmouth Corp.*...... 34 1129134] $80,000 May & Nov! Do Inscribed 3 975 8: Op. vapenenase 71) Do 1870 .... 10) & St] “@.tai,16s h Bt ish € d. "pret. 
486,710|Reading Corp. Stk.*.... 34/114 36 | 129,000 Mar& Sept Fijian Gv. Ded 44/102 3 | Ja diy. one) .. in arian “esaool” De + nar agg Pret.) 7 ; 
876,681|Bheffield 1898, Red..... 34/101 6 | 107,100 Feb. & Aug'Jamaica, 4 (106 & a Gold Rents 4 | 93 94} 95's37'e7\North- as Gonacis’ ash te 
366,070) Do 1925, Do .... 34106 § {1,046,373 Feb.& Aug’ Do Inscribed 4 ior $ JneDec| 1 ha -orD. ‘rtalian (Sard) | 2030, 400 — _ = ’ Counce’ oe 
EE TOD venicunseiccnnsneise 3200 2 | 346,700 Ja. & July |Maniwba,ivl0 6 {LIL 13 1851. ...-... 95 89] — 3'230,140 North Statford., Con is 2 
$24,590/S'thampt'n Corp.1945.... 3,108 7 | 161,000 Feb.&Aug.| Maurits. 1895-6 6 |101 6 Ja. Jly.| -. | *Dec. Do Irrig. Gias 83 92 578,243|Rhy ener te 86 3 
297,200 |Stockton Corp., 1008.... 44.105 7 | 53,000 May&Nov.| Doly Skg.Fd 44102 6 an DH.) 2° | "Dee. | Do 1862 Ma- 2 SENS By, sa ’ 
800,000|Swansea Corp. Stk..>.... 3) 113414 70,900. May&Nov.| Do Seat” Dd 41208 4) 5. nels | ease. see Rail. 5 | 7275)  g'3ae' oq Do Pry Df ree, no aly, | 166 68 : 
122\624| Weymouth Regis, 1918*.. 8| ¥8 99 | 768,700 Mar@ Bept\Natal ........ 44/108 10 | 78 Fly. br. Japan, 1873..7 102 7)  gisse's40| Do Df pnclievie pabty | 1 rea 


800 |Wigan Corp. red., 1921". . 3 89310. 


97,000'May&Nov.| Do Debs. 1996 407 9 | Griz: f ae a 886 | 12 24 


Qrtrly. , lor Pur| 1 Do Ext. ‘906 | 61} 24 245,000] Do New Int. Certs. ..... - 








160,000| Windsor Cor. rea. 1918 .. 3 100 1 | 211,900 May&Nov.| Do 10-40 . ol , 
_ 000,630" Wolvertmptn Corp*.... 3) 131812. te gst May&Nov. Do Cons. Insc : iB z= a). o- Ps . INiergus. a¥i9 6 = 33 6,192,284|Taff Vale * Stock * 1aa6...! 1% al 
* Free of Stamp ae. 7,612,028 Ine. E Ded | | Do panied 4/20 22 Api. Let Pr P. -orD. .|Norwecn.1 16804 ot 2 — — = — ae : 
r ay Nv PuriorDwg| Do 1888 ... — ‘al 
CORPORATION BONDS, [sous | "7 Nisan | | Se. 5 ‘Dwg Do tact 2.31 8 30 | Leasing Glos |] 
(Colonial and Foreign.) 90,700! ae daly| pe ieostois0g 6 100 i a. Jdly,| ++ uly \Cunnge 7 ¢ | onto a | Companies. Prices, ' 
eee 7s a _———— ]1,201,000'Ja. & Juiy! Do 1903-10 » 4 {yer ° Ja. Sly. $ | Dec.’96| Paraguay, ‘86 ..| :2.14 |Birkenhead ............ L&NW&9W 131 38 


"B13,700\Ja. & July, Do 1882 Loan 4 |103 Ja, dly.n're) .. (Portuguese 3 | 19§2 i!East Lincoln .......... Gt. Northn, |:86 


wt 






















































































7,186,300 Ja. & July; Do Inscribed 4 }105) 6 MarSep_ n'ne) ..  |Russian, 1sz2, 6 (120 2) |London and Biackwail he Kastan... 146 4 
Same. ta 1660000) ‘Apc.& Oct.| Do Inscribed 3)| 97 '$% aE ad mg | 2.~ sag) PRONE TOME, sovse>aneas tas Do......+-j145 7 
3 Prices 11394260'Mar.&Sep.| Do Inscribed 34) 96 96 y. | += an, ons. -. * , |Nottm © Grant. R. & C. ‘at. Northn, |182 54 
z 378,000 Ja. & Jury N.Zeaind,1014 6 (112 i4 | Qrtry |... | J 'D Bonds I. < 9910: |Nottm. Sub. 3) % min.. Gt. Northo, (11 8 
sel oad 1,068, 200) Quarter ly | Do Cons..... 6 {106 7 aint. ar — t De ff i ‘= 
; Q010002: Mara Now:| Do knee’ dine 6 jes 6) Geter.) +2.) Jem. | Bo dee ee | Seve | ganna Sr ee 
; Anchtend Serbous Board.... _— = s| 3,407, 367 i. Suly tye "yan 3 i Z 2 Des ae au. Do Transeau. 3) 73 52 oe Name ‘Prices. 
Mos 3 , 772 he } 
6 neemeate of Napler Con.......{1914/113 2 ‘ise as MoyaNoy, eo eed $ jie7 9 Qrtrly| ce ‘Dee. sar oe 6 % @ *| nee ae 
T {Borough of Timaru (N.Z)....|1910105 1: | 73139 Jak July| D gallos & | ApLOct! -- | *Aug. 5 7 | a 
: pute (U.8.) Bterling........ aces a 2 | 600,000 Ja, x July — : . as : Mas Nel ParjorDwe: \Santa ¥6,'63-46 | 17 20 senses Breoen $ Merthyr A -+.8 " 
eee cccccccecccvccccgececes 8 *e | ae 
: ON of Auckid Cons. Act, '79 ro 126 297 254,600 Ja. & July Queensland, ; | i Ap Oct, Sept. | oo: | ate O.776 28 Seleteninn, ~~: een 4 = 
Debent RRs sncsacuee 09 11 |o.00¢.900 Ja & Sniy) Do 101kik ! ‘ | ce ea 314 JornwWa nerals .... 4) 
¢ City of spoubenen, 1, =... = 88 ioe a8 ts aay = auly Do tos: 4 034.44 at -_ eee ane 6 | 1617 S44,420 East Lond., 2nd chy. A 4) ae 
City of C ooo (808 7 Jo ad 361,11 | 
@ (Gly of Ghviichurén (N-2.) 2.198811 23 “aslo a. Jy 8-mcAunuatin, | ae “bllver Mores wt, 4] SE tan Bo Guarantead ici. Mitt 
ty of Dunedin, Debs. ...... 1926! 1n6 2! : r ’ Qrtrly.|o’ne Do 4% Bond 6A: s 250, viroeh, Extn i938 
é Redeemable ............ 1006113 19 | gyq roe 1891-1900. ... 6 |1'0 32 | The nec P.orD. Swedish meee | 03 6 723,333 Forth Bridge ......---- 4 U3 
6 | DoConsolidated .......... 1908 108 10 | agu'¢ ‘da. @ July) Do 1901-18 .. 6 |198 25 | Ant Mee, “2 | *F sb 1878 4 |1 1,500,467 | FUrness ..... soos § ist 29 
6 \City of Hobart Town Gtd. .. 1¥30|i08 13 -ceese : eed ae 911-1920. & |1'6 16 Ja. Jy, Pur oxDwy\Tvenevaa! eee ‘ iL08 4 2ive9, “LUL|Glasgow & 8. West. ‘3 sw 
5 lOlty of London( Ont.) ist Pret 1eu3| .. .. | "syotdun ya Jone | pe Laue UNG... 6 [ity 2 | aviuct! @ |*daiy. (Ture | 13't:4,774 Great Kastern.........+ 4 [M3 % 
6 Waterworks ............ 1sys/luz 11365, 304) yy aoa! ee . a 2 es rbte & ww 7 {2 "434,250/Great Northern . 3 ee 
6 \City of eonoeans jcubbnnaat 1907 100 9 |7 65u Une anak et | © FNS... =» 4 vt ° | AphLOct 1 yo wee EY 4 Ma 8 % 9,820,006) \Great Western ....-- le 
Te Dn agvcceeee -/segr tot OB agtt rae Ieee 1916-36 4 | 51) armen! .. | Aug. | Do Priorit a 199 gd | $497,867) DO oo eeeeeeeeeares hn 
& |Cixy of Mor Metrea Stil!) 5 108 © | Godin Ju. & July| Do tsuo-tsor. @ jie za | MarBep, «- | ++ | Do Gouverted, Peet | De ssise's Yorks 4 ‘jaa | 
eee reer eresesereee i ‘ ‘ | i } “ ” 7 c e 
&| Docf 1sz0 hetigesegbecuonnes | * |100 7 a eenaee on . ser eee ance 8 aS MarBep| Do Beries “B* | at BS 255, ,300| Loudon & Siackwall aa 4 
¢ City ot Ottawa, Sterling <:.. .. 1105 5 2,706,500 5a & uty Dolne? Son Ss = e MarSep| :. | 2. | Do Series *C""| 24s 4i oT cee &s. + salted 88 
{ < , e @ a | t 3 iy ic e seeerere | 
6 pe eeteoe er eeesetneet yy eats 3 Sua so Mare Ben Trinidad .... 6 ee ¥ 1 Ja Sly.) -. \Prchse Do 6%, Castors 238 Ss 61519,594 Lond., Chat., &c., Arb. iia 
44| Do 4) % 20 year Debs... mS Ligiaic as thie uel. ag | Be 6% Custome! 99 | 260,874) Do B ..... . 18 
$ laity ot Quebec Con, 1676. — (92102 |e'So0"o% Ja. & JULY | Do W100. 4 ns 5 Ot heal Me ce S}Lonteun, oe Oe Bas sim 6 
m., 1876 .... i : E : 139,5 es 
BT Boge tees ccsccetesvov.tces Hobe) is 14 [Peed a. & July | Do i904... 44183 5 | acayaty) | | RAMOS og $ | S80 | St 3ss sts|lavad eR voar Ao So 
; 4| Do Sterling Debentures . oe | 94 96 |g 3467 oJ " sen! omy. tae. 38 $ a, 4.| 9% diy Shake Do 1900 6 | 06 7 15.19.8380, Do Consolid ated sa. 3 iit 3 i 
4 City ot home sna vosth Issues ee aa oon, — eek 5 a 4/109" 43) Ja. Sly. :. a Do......1805 6 sep 2 715,.04"| Loudon, Luivey » &C. « 4 al : 
| 6 \City of Rosario Ster. Bonas..| * | 38 42 [¢’oyo, poo re ole og ee ‘ 10° oe Qrtrly” i i | Oct. Uruguay Bis 35! 30) 6 £042,302) Manic., Shetty & 210. .- tig, yb 
6-|City of South Melbourne .... 19151101 3 |i;090000 Ja, & July Dele “<r. a|u3s 4 Fb. Aug! os chase Sententin fa. 38) 2,205.3 1|Metropolltan’ soreensee tau 
| & [City of Sydney  -.....-. “twa 108 29 "revo A Oct |Weetn. Asi. 44100 "7 Con. Debt: 9! 29 40] 4 d'G35, mooi ois 1 
piures .... ++ 19l2! idawda. & July) Do -a@ 101 3| * Thee aravin are yearly Ter 4 las ®? 
. 6 |City of Toronto, Ster......... 1897 100 10 Serer ae : ge are yearly iu the cave off "727,200, DO weeeeeeseseereree 3 lias @ 
Hie & (WBo:Waierwork Debeitares vn ans 30 | SAn00 2% RSG Doscossss§ 108 2) Alto al other caren where there are craw) sd Mian ooo 3 
o 2 vl aoe 
! : — ing Come. | De oe ei od a PeREten STOCKS, BONDS, &e. | ings they are half-yearly. {sash 368 North Basler ..-eeee ° rare 1% e 
ae 2 * Bterling Bonds .. \192s'100 2% Oevpons payable in London.) 1,001,849) epewnnceens conte . wo 
i 6 |City of Wellington Con. Deb. 1907/115 17 | are FOREIGN STOCKS, BONDS, ae, | %1,360\North London ... ae 
ee 6 provement Loan ananl. (1s 2. Divi- { #2 | Next Coupons payable abroad ) 1,912,341 North stafiord. eeeeeese ‘ iw » 
ot 2 € aterworks Debentures, 1929/118 a iS© Draw- | Name. SO 357,270) /Rnymney i’orpet...-.+* 133 3 
+ @ |City of Winnipeg Debentures, 1907 |116 18 son } ing. Divi- ._ = 3 1,341,216) |South-Kastern ) Rerpot.. 4 166 08 
6 veenses «/A914(208 ” huiaok | dends “as x, Name. | = 2,440) De GO ..cecerecerss* 14 
4 |Greymth (N-2 2.) Har Ba. Gia. \1025/1v4 Z| due, aa |*5 BE | ““so.006) Do do ..2-ceec--+ set 
¢ es ont a) Hrbour Ba, sab 11" 18 neDec 1 | Nov. | tine Rail. an i 1b its Ta Vale ..... vv 
o 92)) i 81..6 ae 
6 |Meibourne Harb, Trust Loan|1908 103 6 | rss — —— 
4\ Do Tramways Trust ...... : eee De i oest he Jen. Sut os ta wes ee bed. nail @UASANTERD SHARES AND ST0CE 
fe ee eee Hat isa | Ext. Gov. Bd. Jan, Jely Aust Si~erRiab | i779 | 2 * | 95 3 
b iNew York City (Rx 4s 1d), ++ | Bept. | Do Int. Gold May Nov :. | 2. |DoPaper e706 | 77 8 | 2131,104\Catedoman Ged. Acnts. + 1 
6 De Gold Bonds.... Apr Oct 1 Des De Bterlin Apr. Oct. oe ee Do id ..5.4/| 9 3,067,164 Do Cons. Guar. «oeer 4 8B 
e Harb. as ? a May Nov.| .. | .. |Belgian 1874.. 8 | 96 97 Forta Bridge .....++++* { |195 % 
8| Do{Bear:r) poreeeeereteties TT 1 |porp.| Do gstrnl Ln Jan. July} .. | .. |DutehCrts.ex. 170,125 ome Cons, Ott aia 4 a 
69 / Ho Municipal Cor Water i 996-7. 12guilders.. 84 86 936,450'G 8.-West. 4 we 
207 Do “| Shale ve -.6 | 63} 44) Quarterly| .. | .. |French Rentee4}|10s 5 | — 477,066/(#t. Kastern Ren’ 129 3b 
6 Uae oeaie Bence, 1677.. — orbwe a? Loan quarterly! .. | Do do. 8] 96 8 | 46,950,0;' 10 Consolinated --.+ 4 lees 
cities atheate oot Go Bendes " 68 69 | Jan. Jaly! .. Par (talian, ex. ont 6 748-2 3.084.490 Ut. Northe ern ver On. - ee 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
| a GUARANTEED SHARES AND StocKs—Con. _____ Baitisn PossEss10Nns— Con. ak AmgRicar STocks.—Con. AMERICAN Stocks—Con. 
be KTesour Ulosng| Present Olosng| Present, Clesug| Present 'Clo-ng 
| Amount! | “#me | Prices.|Amount. _ Name [Prices Amount. ' Name. [Rea Prices. aout Name. |Red prices 
= ee % z ae eae — i ~—_________-__Priees, 
7,606,630 Gt. Western op, Rens Chg. ‘6 |i66 68 1,140,000 (Calgary & Edmonton : st + 9,358,000 Chie, Burl. & Gunes S| j2901 [aA 12 Séo, 100, Eastn. Rly. of Mass. ‘ ‘1906 116 20 
17,351,218, Do Consolidated Gtd. 5 /167 69 |, Mortgage Bonds .... 6 78 81 | 27,892,"0| Do (Nebraska Ext)4 | .. | 88 02 710,000 Lilinois Cen.8k. Fnd.8 1903 108 10 
9'595, 929 Lancashire & a 4 88 35 816,450/Cauada Central ist Mu. 6 105 7 3,304,500 Chic., Mil.,&8t Paul 600,000, Do ......... ceose |1896 104 6 
1 965,860 London Brighton, & «4 660,000'Canadian Pac. $100Shs. 3 | 723 3} UstMt.8.W Div. 6 1900 120 14 WER, TG 0c ncczscsses . 1 any 109 13 
Consolidated Guarntd 6 163 €5 | 7,191,600] Do Ist Mort. Bonds.. 6 135 17 ' 





1,000 0:0! Do Bonds ........ 95 98 


1,600,000|Chic , Mil.,& St Paul 
La $46,200| Lehign V ai. Cons. mM. 3 1697 108 7 


15,100,406 London & N.-W. Gta... 4 135 37 2,362,600) Do 50 Yr.Lnd.Gt.Bds. 34.103 6 Crs & Davn. (1919100 3 


















797,980 Lon. & 8.-W. Cons. Gtd. 4 134 36 | "73:.a00| Do Inscribed ........ 84103. 5} 6,680,001 Do Hastings aad | 308,388 Louis. & Nash. M. C.- 
bc 1,066,083 Man. + iat. & Lincoln, | 7,182,128| Do Consolidated Deb. 4 106} 7} Dakota tat Mort. /1910 126 25 Pei iswincns we. 6 (1902 105 8 
is | Ist Preference........ 4}.1°8 40 | 760,000; Do Algoma Branch, 1,360,000) DoChic.&L.8.istM 6 1921\102 5 700,000) Memp. &Ohio, ise 7 {1901 224 2 
a ag Do Rent Charge. ..... 42/128 39 | ist Mortgage ...... s 112 16 | 25,340,000) DoChic.&P.1stMt. 5 1921 itO9 12 | | 800,000 N. York & Can. Bds. é 1904 114 18 
. 000 Met. District, Midland | 1665, 000; Demerara Orig. Btock.. 3 (8 72 1,800,000) Do Wisconsin and 2,000,000 New York Cent. Mt. 6 |1903 117 19 
4 Rent Charge . ...... 4 124 26 | 116,000! Do Perpetual Pref. 7 133.38 Minn. 1st Mort. & “921'103 6 \gs,o0n,000 N. York Pen. & Ohio 
re 1,260,000 Do Per retual Gtd. .. 4 1:6 38 60,000'Emu Bay & Mt. Bischoffi/9 25 3 4,000,000, Do Termnl. Mtge. 6 1914 164 13 Prior Lien Bonds. 6 11896 1¢2 8 
: 8,899,121 Midland Con. Per Rt. Ch. 4 134 36 129,20 Do Irred. Deb. Stk. 44 91 24} 3:085,000! Do Chic.& Mis. R., | 20,500 Do Equip. ........ 6 1903 93 96 
Ee 6,994,577. Do Guaranteed Pref.. 4 134 °6 188, 000 Gd. Trk.Georg. Bay.&c. M60 2 \ div, Ist Mort. . "6 '1996192 3 24,400! Do do............ 5 1910 94 96 
$ 6,311,384 North Brit. Con. aan. . 4131 3% | 20,630,128,G. Trnk. of an.Cou. Stk 6} 62) 11,8°6,000, DoGen. Mt.“ A’ 18) 93 95 | 346,4uv| NorthCent.Con, Mt. 6 1904 W7 9 
aa 2,444,129 Do Con. No. 1. + 4 182 34 6,219,794| Do Guaranteed 4  F99t0e) 1,028,000; Cuicago & ‘Lomah ..6 1905112 17] 666,800 Panama Gen. Mort. 7 1897 103 7 
#4 2,500,413 North-Eastn. Cons. .... 4 134 34 | 3,420,000) ; iE 434 41] 18,000,000\Chic, St Lou. & N. 0. 5 ‘161 112 18 | 2,781,600 Pennsyly. Gen. Mrt. 6 |1910 125 27 
og 450,000 Do Stock. & Darl. A.. 6 1€8 67 2,530,006 285 9 | 38,777,000 Chic. R. I. & Pac. 1st 4,693,800, Do Con.Sk. Fd. Mt. 6 |1905 117 19 
1,060,00 Do do BandC.... 6 %1 v4 | 7,168,056) ; .. W8gleg Mr. Ex, Coll..... 5 1934 100 6 }$5,000,000 Phil.& Erie Gen. Mt. 6 1920 128 30 
iS 8.152,747 Do West Hartlepool .. 4 13335 | "414,306 Do 2nd Equip, . 6 12427 | 4,650,000 Cleveland,Cinn.,&c., 1,399,800'Phil. & Head. Gen. | 
ES 1,170,0(0 North Stafford., £20 pé. & | 32 3 | 4,270, 376) Do Per. Dep, stock. . 5b 124 26 Wabash Div. .. 4 1939 $2 95 Consd Mortgage 6 (1911 118 22 
800,000 $,-Kast (Rd. Ans.)£i 0.6 pd | 32 3 ( 9,007,606 Do do dce.... £ 92 94] 4,000,00 Do Mich. Div. .... 4 191) 60 92 } 1,872,800' Do Imprvimt Mrt. 6 |1397 106 8 
84,200 To Cow iotidated Grae 44/146 47 2.723, O8C{ aa = po Deb. ete. & 116 18 | 6,260,000 Colorado Mid. Ist .. 6 1936) 35 95 } 1,363,400 potatos. Sceancley, 6 1928 127 29 
ocke, Wt 2,1 6 DoNth of Can ist Mt. 6 10: : 4,£09,006, Do Cons. ........ 4 [1940 3,004,000 5t. Pat nn.,and 
PRAVERENCE SHARES AxD. ry a 9,400) HamilronaN -W.tarMt 6 103 6.000,000' Del. & Hud. ist Mt., Mani. ae Scrip 4 3940. 86 &38 
629,000 Jamaica Ist Mortgage... 4 1003 14 1917 138 43 o00,covla. ais. Ala Bds. Gur. 6 |1903,119 11 
_OF BACH SEPARATE YEAR. = Sih an tee ie $ ltee a 
' £ mI 100,000| Melb.&H. BayUd.Ob.Bds 5 tol 3 28,434,000 Den.& R.G.1Con. Mt. 4 1936 78 39 sé¢,200 Untd. NJersey R.& : [1894 106 8 
3,679,936 Caledonian, Pref. No. 1 ‘ [131 33 459,200| Mid. of Can. ber. Ist Mt. 6 103 7 8,030,00| Do Imp. Mort. .. 5 |1928! €9 71 | 1, 182.200, Pre Gon, Mare @ yon 11s 138 
2,046,342, Do No.2 ..........+- 231 38 | 1,073,900 Do Cons. Mort. Scrip. 6 (165 7 | 1,972,000 Detr,G. H.& Mil. Bds. 6 /1918)110 1a |-— . 
1,639,890 Do RR ne ; 160 $2 104, 300 Mntrl.& Chapln. ist Mt. 6 100 2) 2,875,500) Do Con. Mortgage 6 1918 1(8 13 FoORRIGN Sassen, 
962,995 Do 1884 .............. 4 tzv 3t sw ,vu0| Nwindid.isiMt.Ld.¥as, 1 4° 47 | 4800,000/Galvst.& Harris.1Mt.6 |1910 93 98 |present ~ Closn8 
1,243,878' Do convertible ...... 4 [129 31 aw)000, New Brunswick 1 Mt. 6 115 16 $,106,000 Grand Rapide&ind., Amo'nt | & Name 1 Retna 
636,000 Cornwall Minerals .... .. ‘| 18 2. 759,220|_ Do Consolidated Deb. 4 193 6 | Ist Mortgage .... 7 1899 112 17 |°- P 
1,300,760’ Furness, Con. Pref... 119 2! %o1!,000| New Zea., Mid. L. £10sh. 6 4 | 1,600,000. Cen. Ist Mt. + 
350,000 Do Pref. Stock A. 115 17 743,80! Do ist Mort. Deb..... 6 3 68 | Chic.& Spring. Div. 6 {1898104 8] 15,000 20 Alagoas, L... 
1,892, 150 Glasgow & 8.-West. .... 7 130 32 | $2,000, "000/Ont. & Quebec Cap. Stk. 6 146 45 2,600,000 Do Mort. Bonds. . 3}| -. , £4 G6 ]2,2 0,000 1C0 Antofagasta (Cc ‘hili) ‘and 
1,555,941' Do Pref. No. 2 ...... 4 | 293! | 4,007,381) Do Perp. Deb. Stock 6 132 “4 | 16,.00,006) De Gold Bonds .. 4 1952193 @ OU. cvcacsecses 101 3 








4 
6,038,798 Great East., Con. Pref. 4 17 29 676,(40)| Quebec Cnt). ist [ne.Bds 1} 3 22 | 1,700,000 Ind. & Vine. Ist Mt. 7 (1908 120 25 850,000 100 Do Debenture, 4 %....| 9$ 96 
9,625,000 Do Redmptn B8tk., 86 : 16 28 200,0u0 St Law & Vtt. ist Mort. 4 160 2] 1,402,006, Do 2nd Mortgage 6 |1900\108 31 }2,370,000 100 Argntne Gt. W. Deb. Stk 39. 41 
700,000 RN a Siniwcnuvchs 12% 26 820,450 Temiscouata latMtDb. 6 <0 40] 3,000,001) LehighVall Con. Mt. 6 1923 119 43 22,600 20 Arica and Tacna........ 214 
1,499, 963) Do 44 i 93, then.. 4 124 26 718,000 TorontoGrey,& Bruce, RI 10,000,40) Do Ter. Gd. .. & |1941 109 31 vv,000 20 Bahia &8.F.,L., guar. 7% as ~ 
SE BED BEIT ccs ccccesness a 123 26 | of Can.Ster. Bds 1stMt 4 100 2 5,000,000 Long isid. Gid. Bas. 6 (1931110 20 13,500 20 Do Timbo ‘Br. Gr. i at 
1,248,450) Do 1888 bbcecsbhassiees 4 (122 28 103 500) Wellgtn. Grey & Bruce 20,000,000; Louis. & Nash. Bds, 6 1930116 18 60,000 6 Bilbao R. & Cant. RI 
1,365,000) Do 33 Convertible . 10 9 | Ry. of Can. Bas. 1st Mt. 7 98100 1,960,000! Do Snkg. Fd. Bds. 6 1910108 iz 11,250; 20 Brazil Great Southern... 
12,819,520 ' Gt, Northern, Perp. Prf 4133 35 170,000; Wellgton. & Manawatu 6,000,00 | Do. ist Mt. Bonds, | 680, 612 100 Brazilian Imp. Central 
11,665,612 Gt. Western. Con. Pref 6 136 63 | Shares, £1 paid ...... 6; 1h | _N. Orl. & M. Div.6 |1830 114 19 = guar.7%.... 39 hs 
14,003,187’ Lanc. & York. Con. Pret. 4 | 32 st an, 000! Do do Debentures .. 6 109 11 4,000,000 Do eg a ng 6 1894103 6 | 446,600100 Do6 7, Deb Stock ....) 7% 7 7 
1,600,000 “Do Pref. oT8RB ...... 34 | 114 6 2 9,40'|Wind. & Annap. Pref. 5,129,000) Do Gold Bonds .. 4 |1981,100 6 6,600,000 100 B_ Ayres Gt. Southn, L. = 10% 
6,190,316 L., B., &8. C.Con, Pref. 6 |162 64 | Shares, £20 ewan 4 14:16 /1°,797,100) | Do Unified ...... 4 1940, 75 78 260,000, 10 Do znd Issue....... coe) BRs08 






3,000,000 tv Do Preference. 6 ° 


2,172,960 Do 2nd Consolidated 6 |182 64 Jebenture Rt 9 
: tenet) - Del oan sendin bonis 2, 690,000 100 Do 4% Deb. Stock 


12 14 
6,686,184 Lond., Chat. & Dov.Arb 4: ; {103 4 aes 


12,080,000) Manhattan Con. 4 1:0 $6 98 s 
ave 


4 Penns. Division 7 
040,000; Manit'ba& N.-W.1Mv. 1933 6 25 43 | 3,000,000) Do Mt. Bds(LunIs)7 (1894'100 3 
1,v00,000| memphis & C ‘haries- 























































869,532 Do and Preference .. ..| $3 42 3,127,900" Atlan. & Lawrence Shrs, -. 166 && | townGold Bonds 6 |1924 891,400 100 B. Ayres & Knsenad t 
83,080,620 London & N.-Western 4 {134 36 | 556,394 Chi.&Ga.Tk. Coup Bus. 6 104 6 [57,210,C0"/ Mexican Cent. ...... 6 191!| o 63 Ord. Stock . wee) 85 37 
8,044, 089 London & 8.-Western.. 4 3 SS - 11,573,90\ Mexican Nat. Ist .. 6 1927, 92 va | 699,286 = Do 7 / ; Preference bees owire 
+999,836 To do 1884 ........ 4 (13% 34 1.,170,010| Downd .......... 6 (3917, 2a 24 | 2vv,0v0 100) vo 5 % Deb. Svock . ‘ 
So" Rees 3.| 19 17 AMBRICAN SHARES AND Borns. | 1,302,000 Min&StLou.Gld. Bds.6 {1921 100 10 180,906 100 B. Ayres Northn., L. Ord wv a 
400,000 London, Tilbury, &c. .. 4 (i23 25 | Preseut | Sé 2, 615,000) Minn. and Pacitic lat 124,990 100 Do 8% Preference . 217 22 
1,100,000 Man., Shef. & Lin. Pref. 4 iS 40 | Amount | |.5= Closng Mort. Bonds .... 6 1086 95 100] 154,506 100 Dob5Y =. Deb. Stk 1¢6 10 
4-008,00) ee pamanssribeg |i48 47 or Name =) Prices 8,261,000 Mirn,SaulteSt Marie 1,060,000 100 B. Ayres & P.7 % neem 1s va 
. 1,000,000/ Do 1872 ..........000+ 6 |14 45 |Number. <2| &At.1stMt.Gld. Bds 4 ‘toao 96 98 |1,312,240100 Do 4% Deb. Stock ....| 7473 
) 080,000) Do 1874 .........02005 6 138 43 - | 39,774 ,000| Mit Kan. &Tex.1Mt. 4 | ' Se 22 | 602,000 100, Do67 31 35 
1,600,000) DAO batons craves 5 it3s ae SH | £| 2,096,000] Nashville, /Flor., aa ay 3,254,940 100 B. Ayres &R, Ord. sta.) &3 68 
: 1,000,000, Do convertible, ‘79 .. 6 {123 36 67 ,607| AlabamaQ. ® AoyPret.| i0 6 8 | Sheff, 0% ist mt.bds | -- | 9096} 33,209 10 Do7 % Pref. Shares ../ 13 14 
; 1380-000) Do convertible, '8i .. 6 |!3° 35 | 166,600 Do B Ordinarr......| 10 1 2; 30,000,000! New York Cent. Mt. 7 1903123 28} 41,260 10 Do Sunchales Ext. Shrs) } an 
3 1,500,000) Do 1889 ............ 4 | 0 7) £600, .00 Atlan. ist Leased Lines ! 10,000,060! Do Deb. Bds. .... lse04 {09 22 12,875,000 100 Do 4% Deb. Stock ....! 
i 2,230,0.0| Do 180t .............. 4) 94 97 | Rental Trast Stock..| .- | 84 88 |11 ,300,000} Do G Deb. Certs. 3 | j180>106 7 | 25,000 20 B. Ayres & Val. Tranedue 
2,502,038 eres Reunites kas 4 [127 49 3 : 2: | 16,891,000|N.Y.,LakeKrie,&W. | | Rly., L.,7 % Pref. 
: 250,000; Do Irred, 1884........ 4 {121 23 |1014°2787 pienineen, Rapes, S¢ jos | 12 223 ist Con. Mt. Bds. 7 |1920,136 4¢ | 260,00 10 B. Ayres Western |... es 
iL 200,000' Do do  1887........ 4 j125 23 116 620,000 Baltimore and Uh o ../100 | 72 74 | 3,706,977) Do ist Cons.Mort. | 100,000} 10, Do Deferred ........... 7 
1,500,000 Met. District .......... 6 | 8! 89 [2z'41z,000 Gout: of ew verses /100 115 29 Fund. Bonds .. 7 |1920)131 38 | 30,000 10, Do Preferred..........) 10§Mt 
a 25,703,788 Midland Con. Per. Pref. 4 \133 3 68,000,000 Central Pacific — ..... 100 | 32 142]38,697,400' Poend Con. Mrt. 6 \1969| 79 80 }1.162,457 100, Dod Z Deb. .... ..... 98.u0 
8,860,198 North Brit. Con. No, 2 4 |125 30 80,209,000 Chesape ake & Ohio... v0 | 13 19 | 6,600,0% NY Ont., & Wan. Ist : 19:9'108 12 6,716,080 100 Vent. Argentine, L. g. 7%, 04 03 
” 2,422,486, Do E.&G. Pref .. - Mi 135 4° |iy,920,€00 Cuie.Gt Westnt rt,"A"| ., | 25 35 | 6,600,000) Do'und........... ‘1992! $6 £7 | 700,000 100| Do 6% Debenture “sek. 138 
28, 418,506, Do Conv. Pref., 1874.. 6 {159 62 }11,:09,500 Do 4 { De benture | 7: | 65 65 | 44,447,000/N_ Y, Pen &Onioi Mt. ; 1906| 144394 ]1,360,000 109 Cen. Urugy.of M. VideoL.! °3 76 
- 9,290,889) Do Irred. Pref., 1875 4 137 39 |48,027,26) Chic. Mui. and bt. Yaul|109 | 69 59 | 13,100,000) Dov Mort. Bonds ..\1910' ! 2 "630,000.100, Do Per. 6% Deb. Stk... ./15 28 
x3 604,888} Do Conv. Pref. 1876 44 3 40 22.732, 900 DoT % Preferred..../109 118 23 | 28,784,000! Po 3 Mort. Bonds --/1916, § 1hf 21,250) 20¢ ‘ond. d'Eu, L. gtd. 7%... 78 og 
9 605,728) Do Convt. Pf.Stk.1879 : 148 6 {11,247,100 Cleve.& Pittsby.Gar. 7y, 60 | 77 79} 7 983,000! Norfolk& W. Gen. Mt. |1931/118 £0 20,000 20 Cordoba Cent. (L. ) Pref. 2 3 
48 a eee {120 2 2 |38, 000,000, Den. & RioGnd.Cw. Stk. 16@ | 10hiv} 6,000,000) DoImp. & Ex Bds. 6 |1934/102 o | 114,133) 10 Costa Rica .......... ose AM 
i 1,004,000} Do Con. Pf.rd. Ag., 90 ; i1¥ Qi 23, 650,000 Do 5 % Prefereace .. vee { $1 3} 1,600,000) 90 Adjust. Bds, 7 [193416 8 16,447 20 DonnaTherChris,L.7% Pf 34 3g 
$4 1,500,000; Do Con. Aug. 1893.... 4 aT 19 is 696,770 [Minois Central ...... v6 7 | 12,256, 00} Do 100-year Bds... 5 \19/0 74 77 |i, 010) 16 Dyinsk and Vitebsk, L.' 22 23° 
13 1,181,250 N. Eastrn(Blyth & Tyne) 4 |130 32 10,000,000 Do 4% Lsd. Line8tk. oe | 92 86 | 44,730, 000!N. Pac. Ist Mt. ds. 6 l1921 1.2 i 16|_ Vo Kegistered ........ 21g 2 
— 11,004 §40' Do New Pref. '76 .... 4 |!33 36 /19,466,000 Lake Shore, &€. ......| 100 (229 31 | 19,314.000 “yo Gen. 2nd Mort. 6 |1vs3 55 £8 | 668,000 100) |Kast Argentine, L.,g. 7% 36 37 
700,000'N. London 4} % (max. 6) 43/159 61 53,000 Louisville & Nashville ve 4. 74) 10,791,006) 90 3rd Mortga . 6 |1937' ¢9 62 | 360,000 100, Do 6% Debenture Btk. a7 78 
«ng 360,000 | SEE ps cc oh ctncesen 44/114 4% [47,841,100 Mexican Central, Lim.. } 3,126,000 Ohio& Mis. IstGn. 6 {vs 210) 2 16,000' 20 Gt. W. of Brazil, L., g.7%) 1 clay 
oe. 971,000 North Staffordshire... - ay él Com, Siocs .. ... ‘100 | .7 8 | 17,707,000 Oregn. &Cal.1Mt. bade : |1927| 77 7 $06,260 100! Do 6/ Debe uture Stk. & 92 
5 860,000, BPD BOON vcccesece ee eee 44/145 47 (47,000,000 Missouri, Kan. & Texas (99 | 133149] 2,162,000| Panama Subsy. Bas. 6 11910 94 9 165,000,100, Do 62 Exten, Deb. Stk, 17 80 
079,740! Khyminey........... ee. $ (128 30 3,0uv,000 Do New Preferred ..,jgq | 23 26 | 3,000 ,000| Pen. Con.S8k. Fd. Mt. 6 1906 116 20 [1,460,CC0 106 Interoceanic of Mexic » 
0 9,172,500's.-Eastern, Con Pref. . 4), a4 i“ {39,428,300 New York Uen.uiy. jy | 9 °),000! Do 44 Gold Bonds 44/1913 194 16 | 6% Debenture Stock... 47 49 
ry 2,640,620, Do Preference ...... 6 '61 € in London 4s 1id....\109 192, 3 | 2 008) Do Eq. Trust .. “4 1914102 4] 86,000 10 La Guaira & Caracas...., 74 & 
8 719,175| Do Vest. Comps’. Stix. 4 5 77,414,600 New Yk. Li. Kriva Wat. 100 | 159164] 3,000,000 De teen, Mt. ....4 i987 9 870,400 100. Do 6% Debenture Btk. v6 ¥8 
. 1,900,311 Taf Vale Pref. Rrock 1:20 27 { 2,635,800) Do 6% Preferred .... 109 | 34 36 | v0,vu.006/ Penusys. Co. ist Mt. 4a 1v21.16y 11] 134,644) go Lemb. Qzern.-Jassy,g.6% wh le 
- Tes [ds 112,082 New York, Out.ac. .. 199 , 1% 104] 42,653.0 © Phil, & Read. Gn. Mt. 4 \1958) 74 77 40,000, 20'Lima, Limited........... 34 43 
) Sood InpDian RatLways. 7 a 4x,000,u00, Norfolk & "Westn. Pref.\109 | 242224; 23,871.097; Dost Inc. ......£ 19 6 33 7 pia 
3 | (39,000, ou Nehn Pacitic Com.8tk. 199 | 42 5+] 16,177,668) Do gnd Ine. ...... 8 [1958 24 27 2,254,720 100 Mexican, Limited ...... 14) 155 
19 2.20000 Bengal & N. West, Ltd. é Plas is (36, 658,612, Do Preierred Btock..|1yg | 176184] 13, 00, 623| Do 3rd Inc. ...... 5 |1998) 18 22 2,564,100 100, Do let 'Preference 8%... O3¢ 44 
1 38 1,000,00 Bengal Centra’, L., Gtd. 3+) (20,062,629 Ohio & Missip., Comn. 199 | 159264) 18,000, 000 Pitts. Cinn.&c.G.Bds 4} 14 104 6 [1,011,960 100; Do tnd do6Z.......... 3e du 
39 | 4th net earn.25pd | Si £3) 4,030,000 Do 6 % Preterred.... 199 66.70 | 2,4v0,00U| pitts. ,Clevelandand | 2,000,000 100 Do 6% Perp. “Deb. ee. Lid id 
438 8,000,000 ‘Bengal Nagpur, L., ita) | 113 6 12677 1200 Pennsylvania ........ 50 Sud 1 Toledo Gold Bds.. 1922.1} 29 | 60,000! IC Midland Urugua L.).. 412 
435 +2 surplus rofit, 40,332,561 Phiiadelpn. & Reading 69 103 11 6,998,000 'g¢ Joseph and Grud. i 1, 146, 375 100' Do Debenture Stock ..| 56 64 
3 6 | 1,560,800 Bom., Raroda, ke. Gid. & 286 “9 iuizvacase Pitts, F. Wayne x Chic . |. Island Ist Mort... 6 |1926| 5 70 | 60,000, 20’ Minas & Rio, L., TZ AtbI2h 
99 860,000 Delhi’ Umballa and K. 47/35 92 { , TA Gud. by Fenns ..)tyg 15 60 | 1,071,000 g¢ Louis & San, Fran. 25,609 20 Namur & Liege , By the 
+63 $0,'0v! Do Deb .............. 4 (26 & (2),000,60 PL Lous 8. We- stern, s Ist Mt., Miss. &W. 6 |1919'110 20 . af, = { Beigian 12g134 
T 41,014|Eastern Bengal A. Ann wie 24 26 | S%istpref. . 19:15 | 6,166,608) Joo znd Mt., B&O. 6 1906106 6 9,701, 20; Dog. 6% pref. “Govmt, 26 38 
5 37 74,936} Do ‘ Anunities . 29 30 | 2,490,000 mien, Bug. 04 istPret. Log 204 8 | 6,000,446 at Louis Bag. lst Mt, ° 119%v 126 30 82,6:4' 10 Nitrate allways, seine 13 7 
18 848,666) Do een Stock.. 4 |2£7 30 3,000,000 Do 3% zna Pret. Stk. jyg 44 46 { 18. $45.0" '3t Paul, Minn. and | 6,485 10! Do Preferred Con. ....| B 
24 168,022, E. Indias Aun A.1%63 “nu: | 26) 74 {2U0,0vv,v6 St. Paul, Mint. & M: y | Mani. ‘Cons. Mort. 44.1938 100 2 66,485) 10' Do Deferred Con. i 
1 83 934,900, Do Annuity B...... 34 28+ 93 ee ere 105 7 | 31,977,0% south Pacific lst Mt. 6 [1906 1:0 32 | 40,000! 10 N.-K. of Uruguay,L77, Pf ¥ _ 
18 3,660,687; Do Def. Ann. Cap. Gta’ | 1,250,000 Tun. Rail, of St ou. 67100 [VL 6 | 7,000,000'Porm, Rd. Assn of St. 6,981/ 20'N.-W. of Uruguay, ee 
yw 4 4% + tth susp. profi, 75/3/1312 34 |.0,063,000 Union Pacitic ........ 100 rey | Louis 50-yr Ist Mt. 4/1939 103? 4, 675, 220/100, Do 6% Ist Pref., &c. .. w B 
BM 2,099, 432) DoClassD .......... 134 36 | 25,000,000 Wabash, &c., Com.. 100 ‘ 21,049, po ‘Texas& Pac. istMort. 6 |2000) 79 &: 259, 114'100: Do 6% 2nd Preference 10 1% 
“4 6 1,435,650) wo Irred. Deb. Sum... 4}/ [142 45 | grand Ne Deofarann® — ... 104 14 16 | 27,229,000) Union Paciticlst Mt. 6 1896106 19 | 898,000! 100. Do 6% Deb. Btock, &c. 77 8 
Be 20,000,000 @. Indian Peninsl. Gtd. 6 |hoa 3 125,720,000 Do*B’ Deb. C Jerts..! |, | 23% 43 6,121,0% Do Coll. frst Bde, 6 | .. | ev es | 44,607) yo Ottoman (Smyr. toAldiu) 1614) 
33 2,701,460! Do Dedenture Stk. .. ¢ lyaz 3u | | 1,823.0 | Vicksb rg,8hrevept. | 
3 8,000,000) ind. rT. L., Gtd. 4% Cuakanct KONvo. \ | a@c.,PriorLienGold | | 173,416/ 10. Porto Alegre. &c, Deb. St, 53 68 
ae t surplus td. ait} | 123 -6 % Rea! Ee emeilie 6 \i9te 102 4] 72,120) & Provl.Ure “Vitbol gtd. 6y te 4 
ot 8,187,670 (Madras Gtd. ....... wee 6 [246 48 | 1,fou,vou Alab., Gt. Bub, 1 Mv. 6 1995/07 21 | 3,000,0% West Penn. GoldBds, 4 1928 v9 101 | 241,966) ¢ Quebrada R | Ove. Li ot é 
au 990 960 SG daceseee 4 ness = 40 } 1,000,000 Albany&Susye. 1 Mt. 7 |1906)*2) 26 | | 24,245,000 West Shore Guar...4/]..)|... 400,000] 10 De 6% De "Stock .. 76 Bt 
ot 600,000; Do do.............. $1129 32 |:ge4usC%), Atchsn,'op,,8an.Fe | j 1,600,000 WheelinguLakenrie | | 1,200,000 iu Kectfe& Nan Fran. L. gtd 71 36 
ae $24,700, Oude and” itoniikund Gen. Mt. Gd. Bds 4 194! 734 4 | ‘AstMort.(Wheeling | | 1.008) 2: Hien ond Dunnbarg ....| 190008 
a? | Debenture Stock .... 4 09 - 174,600,000 Do “A” Coup. Bds, 25/198.) 34a a4! | Div.) Gold Bonds 6 paanee 106 60,000] 1 Rio Claro 8, Paulo... | 15,104 
‘ol 3 $00,000 Rohilkund & Kumaou L 58! 6 1 6/4000 Do gue Mort. Bhs 4] ., | 35 28 | £00,004 {Lou Do o 7, Deb. Stock... _. Lu 42 
33 7 71,097 Scinae, P.@Vel.“A“Any/i)) 24 Pi ino, 900,000 Barb. &eaioGd, Bas. 6 ge! 62.4 | SreR.ine bonnes, &c. | 39,60 10 Royal Dardiuian ........ 7h 53 
pel 200,264) Do “'B” Annuities .. 9/,; 28 .9 jiu,l0y,vu0 Do Cons, Mt, Bas 4 tyge | fh4 Lo z£ | | 58,4% u| Do Preference ......... 4a 8% 
ae 425,000 South Indian Gtd. .... 44/136 dy (10,657,c0v Balt, &Us WistMort 44 1yg)8s 7! 138,000 Alabama Gt. Sthrn.. 6/10) 08 19] 93,4 ‘| Bova Swedish..........| % 
“e 8,600,000 Sthn. Mahratta, L.” 78 { 200u,000 Balt. & Pot. (Main) 6 (191)/!21 25 | 476,000) Do Gen. Mort..... 5 |1wa7| 55 #3 38,("> tha o Preference ........ % 6% 
3g net earningy........ (112 26 | 3,600,000 Do (Tnunnel).. .. 6 (py) 0 24 { 148,00 Als. ,N.U. dea. ae. v.06 |140) 36 8 24,305 Samore sod Meuse..... sdghog 
4 34 1,192,500 Deb. 8t2K 222... 4 1:8 21 | 5,:u0,000 Beech Creek ist Mrt 4 (,y3¢|(04 © | 1,048,300 Do and Debens. .. 24) 19,99) it| Do 64% Preterence ... | tales 
oe 2,000,000 tei Misam » Stas —Guar... 6 [117 20 | 4,500,000 purl, UC Mavids, we. 5 |1906).(5 19 | 1,791,800 Allegheny Val. guar.. -/1910! 129 3% 100,0% | a |Sanu Paulo(Hbraz.) L. ....) 2+ 24 
4 6 778,60, Do Morteege Deb || 4 (103 6 13,943,601 Can., Soutiurn.,1 Mt, £ ‘gos | 107 10 806,200' Atlantic ist Lesd. La. j 760,000}10,| Do 64% Debenture Sti til it 
ats 421,500/ Do do Regd. ........ 1.02 & |3),040,000 Gen, of N. Jersey | | | Be.Trst..44Mt.Db 4) .. | 85 85 19,65) 2 |Smyrusa & Cassuta L. . | 14 15 
200,000; West of {nals Portuese § Gy Ty!’ Geu. Mortgage .. 6 |1987/115 17 713,800 Baltimore & Ohio .. 6 1896) 103 5 6,20) 20) Do7% Preference....... 17 1° 
Tia Deben 3119 Renee 5 | 89 WO |26,583,0U0 Cent. p . pas = 6 | | wo-s|103 7 | 1,921, 800) = eeeccvteseoese ° 1903! ti? id = Sojdouth Austrian ekeaeeast i 6% 
ee ee 3,5" ,000 Deo Lud. Gnt. Bds. 6 a 38 102 | 1,900,600! DO ......-----006 39 ot »,( w raziiK.G do Bal 7/4 SL! ig 
—=- GRITISH Pousxesivn.« ___. }2" 876,00 ChemapessoandOnlo | . | 1,432,500 oe sovececeve 44 10a3\108 7 | ona 100 redlah Gent Deb. 4a 3 cb 
or e o }ip3g te 400,000) eeeeees 1c5 10 | 832) 100) Swedish Cent, bs . 
1,00 tant & Nth.- iis. “| 18, &2, 0) Boden tee », Bas. ‘| igv2| 79 £1 a 970 Chic. a Aitn.Con. Mt. 6 |1903!118 15 | 216,098 100 | Do 6% Paes = 33 3 
Gtd. Ist Mt. Bonds .. © (115 7 (21.915, wv Chic. ard N Pacitic { 760, 900 Chic. M&St Panit M.7 1902 1 Jo 86,200} 6 | Caital L., Ordinary ... | 22 3t 
oe eel ee ae arenas eh 6/s! 45 > Al ¥ Gold Home...» 4 les \ | 632,23 30 Cale, Ee. as Stg. , 96,765) 8g West Piand or di od 16 6 
erp Bas. 0,:136 ¢ | 8,000,000 Chic. & N. Wst. & 1993 124 orl - $8 | 34,00) | Do 6g % Prefere 16)! 
tes.iss Do Bonds, 2nd Mort. 6: 135 40 10,690,000'Chic.& W. In 1GldBds 6 Asgz/117 24 | 600,000 Cleve., Uustuie., ac, 2. IVA LZ. we j a2 nce. " 


0 eee, ee. cceesenenenntD ane. ceenci 
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RAILWAYS. : COMMERCIAL, &e.—Con. _FINANCIAL, &c.—Con, 
__ Forstanr Rartway Onticastons. 7s boi : : HE a5 


|S | Name. Closng Name. 
Name. ‘Closng m2 ; Prices. Prices | & end 


Prices 10 | 190 |\Combe & Co, L., Pref. ..... 129228) 10 Assam Rail. & Trade., Pref. = u sak (2 . Aus. Mt. Land & Finance,L.) iis Nig 
Do 4% Debenture Stock 


8tk/100 | Do Dehentnre Btock 130 12 } 40 Australian Pastoral ..... 
Alagoas Debs., red. 1913... g2 % i, R. & Co., Limited ....; 3 3 e 2 Bade re oe is 


10 | 10 | Daniell Sons’ Brew's. f.Ord 13 2 
Brazil Gt. Southrn. Mort. D %0 | 10 | Distillers, Juimited, Saures 14 ] Re | 33 
‘ on it 8 Asbestos, Limited....' 33 43 24 British & Austn. 

Brazilian Imp. Cen. Babia, im é Blend yh Ue, Limited 2, 8 “tjsth Stk |100'|. De 47 Austn. T. & L., tl " 


Stk 100 | Po 4; % "De heutures i 
Bodega, Limited ......-.+.| 4 2% | 25 |British American are Gi 


Campos and Carangola, gtd... 64) 72 75 eg ipnytin Dishlers 

Conde du Dehentures...... 4) €972/ | } 2 4 
6 Brooke, Bond and Co., L. - 0} Stk | 100 'B. Ayres Harb. W 

a brooke Simp & Spiller," ‘A’ 34 rks. Trust| 74 72 


| 6} 6! Do Preference 
Costa Rica Ist Mort. Debs. ee . = 6 | 6 |Giliman and Spencer, L h i 
10 Brunner, Mond, and Co. ; 0 | 1 Catedontan and Aust: 
10  Do7% Preference . : walien | 4 


Panera enee eee aia] 1M (Sipe A, Bou 6 OE 
Leopoldiva (Brazil) swabs eveee 6) 38 41 | ey 100 | 5 lRrceke tee peo 7 
Saleitokinetestcves.L © 4 ee Bucknall anil aT se 
nd Sabanilla...... 7 |100 3 ye ae eee . 4 } 
Hea ilo Deb bs. . 6 | #2 95 DOKL Debevinre: —...0. 212 14 7 Campbell & Sons Robert, L.| 2 29 | 10 


i. \Freehold Trust of Aust., L. 
47 \Lion Brewery Limited .... 3 10@ 100 Cantareira Water, 6% Deb.| 94 97 
‘Mogyana (Brazil) Deb, Bonds 6 | 96 §| 1 | "6 “Do New Cassell and Co., Limited ..| 16 17 ‘ 3 aeons Bay 


_— 
VS KK Connnm AH 


Pe meee eeerene . 


} 1 \Canada Pn an sie 
‘Canada North-West ‘ina * . 
4 Debenture Corporation ‘L,| 3"" 33 

1h 


Do Preierence......... .. 166 69 
Do Sterling Debs., 1924 .... 5 | 40 43 = aia 
!Macahé & Cam 08, Debs. | 43 48 Do 6% Deb Staci 126 28 


|Moscow-Jaroslaw, gtd. Do Perp. 6% Preferenze . i aide seine 
Oscars “* S|} .. 100 |\Catalinas Ware., 5°4 Debs...) 38 42 24 Imperial Property Inv. 
iNitrete L y Mt Bo a = o bs aT 'ManchesterBrew'ry, L.,Ord.. 10 Ceara Harbour Corportn. L| 12 |International Figemuat k if 
[Northern of France 18382 \NalderkGollyer's.L. Ord... 100 —— Feeduee arket of| - 100 100 Irish Light Rls., &c.,6% Ota,. |109 11 
N. of 8. African Repub. st j: Do 6 ¥, Decbisenen oe uenos Ayres 
| . 1¢ (Chicago & N.W. Ccanciney 27 | 2 |Land Mort, of 
Ee ete Mae. S a s ) Newcity of Lon. arwE. ane 146 50 10 Chicago Packing & Provision 10 11 5% De Gehanees ic 4 at 
Do Assenting (Seraikeny).. 6 106 9 | Do57 Preference. ....... 130 25 | 40 | 36)\City Oftices, Limited | 1011) Land & Mort. of Egypt, L a it 
| Do Nou-Assenting do .. : 106 9 Do 4% Debenture 11.121 95 12 Oey of Lond. Real Property| 1178188 a 5% Mort. Deb. .. 
| Do Debentures se |New Westminster Brewy.,L 6 62 Stk 160 Debenture Stock. ' 6 w Debenture Oc “ae id i 
PoSeraikeuy Ext. Deb. .... 6 (108 | 4 |. Do 6% Preference 5s] 10 | 10 |City oe iantos Impts., Lim.| 100 (4 Do 4, Perpet. De Deb. sca 
Do Jireh Exten. Debent... | % 97 | 10 |Northamptn Brewry, L. ord 6 6 | 8 Cle. Genl.des Asphalt. Lim.| a 4 st hondon & 8. African Exp... 


" 
Paris, Lyons, an? Med. ...... 3 | 18 18} laan | pe py renee, 87. tetepe 10 9 Coats, J. & P. ta} 10 10 [London & New York faa 1 i 


' Colorado Nitrate .......... 10 9¢|London Fi 
0 een a Viteteh gtd. ss 6 101 3 | 1 |Mettinshems Brewery, Lim. 6 Stk 100 Crystal Palace, A si 4 & ty oe He nensial Aom..ib} # 
| e f ' Do 6% First De 1 10 a n 
Ro Ee reecen A {_ Do Ist Mort. Deb. a = 7 Stk | Bo 64 Seccnd do ........) 30 35 | 5 \ Do 8% P. Pests enlted .. ae 
Sagua La Gra eee pen Bu 7 ref. . ie pres 6%, co te ited il 14 | 95 & (National Discount, Limited 
20 | algetv & Co., Lim \ 26 ew Zealand Lo: a 
SmyrnadCareaba istMirt. beb | |Bt Pauli Breweries, L., Ord. 10 11 Istk Do 447, Perp. Deb. Btock. | cantile Agency, Le 
pa ea “ay .| | Do Preference | oo Ae Stk ay trre Deb. Stock. . (00 |100 | Do Perpet. Deb. 4% 
Southern of France........ 3 Te ee es is ES 104103 pork Routledge & Co. Ltd. “td 73] 26 | 6 N. Zealand Trust & Ly 
South Italian i Doz Preferences Ord. 6s? 25 | 26 | Do Preference 
United of the Havana ...... 4 : ‘Smith, Garrett Co.,L.,07 roy] 19 10 Eastmans ‘ ‘tk (100 |North British Austisn., La.” 
20 ‘Western of France 3 | t1 18 Lee i eens iehie? E. C. Powder, Limited “<...) .! 100 | Do 6% Irred. Guaranteed 40 
Watn. of Buenos Ayres Bnds. 6 (111 13 |Threlfall’s Brewry, L., , Ord. 10 Bley a, Limited . 
Do Mortgage Debentures .. 6 101103 Do ~ to setees 10 Field (J.C. and J), L. ... 1 | Oceana Transvaal a L.| di < 
West of San Paulo Deb....... | 10 iu nited States td. bibed 11 Fore Street Warehouse. L.| 9, ‘tk |100 |Peel River Land, &c. 
Zafra and Huelva Bonds .... 3! 3) gtk '100 'Watuey & Co., Ltd.,67 De : 1 Fordham, W. B. & Sons, L..| stk [1 | Peruvian Corp. 


0 8 11 > 
INSURANCE COMPANIES, — 10) boster ‘Porter, and Co., ad rice tas | Be 6 oo 
* 5 General Hydraulic Power, L. 93; 1} Queensland Investme 

1 |Goldsbrough. Mort & Co., L.! i ie Land Mort. Lim. a 
10 Gordon Hotels, Ord. . 15 15) 100 | Do 4Y Perp. Debentures. .| 
10 |Greenwood and Batley, L. a tt 2 |R. Plate Trust, Loan., &.,| 
10 Do Preference .. .. | _ A Shares Toa 
6 Harrison, Barber, & Co., L.| ‘ 5 | 6! DoBShares 

10 Henry (A. and S. and Co.),L. 113113 | 2 |Scott. American Invest., L. 


6 ‘Hildesheimer & Co., L. 3 Is 100 Scottish Aust. qnvest. L. 
250,000 fen aitiance Aware | 20 2}: 8 an cane hornsty Stk | 100 | Do 67, do baie 
10,000! 10 |AllianceMar. L106 and Sons), Limited .... s - Des? Gtd, pee ¥ 
24,000/22/ p | Atlas Fir, & Le 3 10 Hotchkiss Ordnance, L... # locock Australian ..... 43 46 
67, 000) 2 Br. & Fr. Mar. a ro Se j 10 Do7 to Preference ) ao se Stock Exchange 3} = Deb.’ *Bi/198 6 
100,000... |Brit.Law Fire,L 1v 100 | Do 5% Mortgage Debs..... 
20,000) 7/6 ps\Cler., Med.&Gn. 2 St Howell and James, L. 24 Texas Land and Mort,, L.) $ 3 
000| "2% Commer, Union) Se : (Humber & Co., L 1} — & deer. of Austr., " ahh 
County Fi 200; / 10; Do o 
102 10 Kagle»......, 60, & Imperial Russian Cotton ..' 7 | 10 | Do % Pref. Shares......) 1412 
o Bank of Africa, lL. ae’ 72 r+ - 10 Empic iyers Lia! 10! 2} 33 Tp oe Dwellg., L. = sag] 29 | 6 Trust ond Loan of Canada... 4 é 
“SE ef eaai | 2h adte)  las nada ow ot 3) 18 38 Fepryned eed reroute | i a ec bacdee 
1h | Genera | 96 15 | Arustees, LX) 01 
100,000 vihiietcomtar| 1 10 rr d m1 60,000 cant oe _- os Erica? am pati v: v6, 5 IUmion Discount of end. 5 % 8 
20,000 ¥ |Baok of Eg | a | amine us 37,600/5/6p.8.|!mperial Life. 20 5 fone > Biipate. Penited, -| ce | g |Union Mortgage& Agency of 
62, 164|B. of N oe . 4 43| .87,000| 184 [Indemnity Mar 15 7 | 20 igs ee eat, L. : . | Australia (L.) Ordinary| .. 
100,000! 6 iB. of N. Zealand ° 5} ‘ : 136493; 5 |Lancashire .... 2) 2 496 i — acturing, L. - 11300 | Do6 % Preference........| 80 8 
60,000, 5 | Do New Shares} 10 v8, s2 a 60,000 86 {Law Five .. ond Prod. aber Hhaatted | 33 43 | Do 4} % Irred. Deb. Stock} & 92 
1001000! B|Baick of Tarapnent | |e . | 200,000) | 4h Hoaw Git. & ‘rat, 20 1 UF 1S 8 z LondonBtereoscopie we 'L| 1s 1: | % | 2 [Van Diemen's Land.-......| 6 
’ oj| 60,000/£1p.8.)Law Life ...... 28 2 ; oT estern sho av “s 
120,000) 11 [Bawkiat Victoria} 10 | & | ve | 148, (20/56p.s econ nl bb am ue | eae be stad ac, & 2) 
50,000. 30 |Brit.of S.America| £0 | 10 ae Pe ed ord 10 10 McEwan 1 “McEwan| 
93,260) lo |Cap. & Counties.. 60 | Iv |32)3¢j| 20,000)14/p.8 Legal & Gen., L. and Co., L.) 


nil |Lion Fire, Ltd. ANCIAL— STs. 

40,000 7 [Chartd. “a China| 90 | 90 |20 21 245,6400| 75 rie »Lon., Globe! st 424 : (Masta = ee ‘a. i . ___FINA NCIAL— TRUSTS, 
ust ina vo a. | 49,6961, 6 Doiiaunuity): D Del r uns, &€c., Js. Stk :vu Alliance Investment ... 

100,006, 10 |City, Limited . 0 jt3 2 20 |London 6 12) 49 51 stk 100 | Do Debenture Stock 6v 5> | sck |100 [American Lnvst. Trust, Pre 
20,000; 10 |Colonia: = : 20 (Lon, & Lane. F 3 gt 26 154) 25 | 26 \Metrop. Dwling* Assoc., &c.| 20 22 |stk |1u0 | Do Deferred i 
300,000; .. (Com. of Aust. L 1 38 | 10 |Lon. & Lanc. f. ity 4 44] 10 | 10 |Milner's ae imited = 100 | Army & Navy Invst., L., Pe § 55 €0 
200,000, “i ¥ |Consolidated, Lt. 10 ‘\Jon. and Prov‘ 5 6 Moir, John and Sons, Lim,| 44 6 Do Deferred 18 23 
4¥,000| 6 |Ger. Bk.of Lon.,L 10 Mar., Limited, 20) 2! 2} 3] 3b a, B. Morris, &c. L . 4 2 2 Do 4% Debenture Stock.. 
ones ‘ofp «)HongKn&Sban. 284 , 4i4 Marine | 26) “is se 3 a |Nat | Safe D Sf 43 Bankers Invest. Trust, Prt. 68 72 
—- mee ‘ttoman| 20 10 Maritime, Lia. 10) 2 \Na ional Safe ig = ese ‘ Do Deferred 2 3 
- 5 tie. of Conte, -. 10 60,000 6% \Merch'nts’ M. L| lu: 2 16 | o Nelson Brothers, Limited. . Do 4 % Debenture Stock. . 
a erpatio’ 


10 | 10 |Nobel Dynamite Trust, L 3 Foreign, Amer, hoe ” 
ees Hl 110,000 00] 0) Ba Brit. Merel,| 25) as i Do Deferred. & Gen. Pref. (0 


j 


Amount. 
Last Anni. 
Dividend.* 


Present 


aa | Share 
Sons | Pad. 


Anglo-Austrian 

Anglo-Califor., L 

Anglo- Egyptn., da | 
a Anglo-Foreign, L | \ 
St Anglo-Ital.,'66 I.. | 


2) Anglo-Argntne, x 
el 





~ 
AaNtac Son 


o 
— 





ee 


erred eeeneere| 


|Norton Brothers wr i. 
. |Nat. Marine, L., 10) "| 
6 |fonian, Limited.. 60,000) nil. |v 00 10, 6 |Pawson and Co., Limited . Do4y Per. Deb. Stock. ...,102 6. 
161 Lloyds Bank, L. Shoes aie Perel ty invcltesl 120)38 @0 |Pears (A. and F. Pears, L.) 63 6 Foreigak Col. Gov. Tst.LP “10 2 
4,000} lv Ocean Marine,.| 26! 24) 63 63 Bed Doe y bei comers on? eferred 
85,002] 7t Palatine......../ 10) 2) 3 S°EEI"S |pnos +. Guano, Limiied’.., 3 333 
100,000} 10 (Pelican ....... * t | 1g 2a] 6 Pp heel, Ps a ndle ee ai Do Detersed... cosseceveces 3 3 
10j|Lon-&R. Plate, Le 6,722) £1390 Ds) uoewhx 0 bo'za9 6,1 18 | "5 |Drimitiva Nitrate Con Le 1.) 3k bots ietniie a os Tl 
6 | Lon.&SanFran,L neaveee) Bip. |Buliway Paseng. 1 i Recife Drainage, L. BLD Deb_ Do Deferred.........+..0+| #31 


. 9 Lon. & 8.-Wst., L # fs ts | ‘Kio de Janeiro City Tmp., L. nb}. 200106 
1s lon. & West., .* = | i 16 | Royal Exchange) St. 10 3.3 oe 0 6) Debeutuns.. Ge oo Ss Debenture Stock: 


D Po Guardian Invest., Pref., 1.) 64 

; {Lon Chr.of Austl. os 28, 0007 there Sun Fire wn meeale a ‘Rio de Jav.Flour Mille,&e.L’ Internatin|, Invest. Trst., L., 65 70 

Lon. Bk. of Mex. “ou0l7/6p.s(sun Life River Plate Fresh Meat, L | : Do 4% Debenture Stock ..\ ¥4 % 

19 0 etapa 2 3) bo:000| 2° | Thamesa Bier A |tege! Aquarium, Ge, Ia ..| % 3 Invest.’ rat, Cory Lu PE, § 
|] |London, Paris & on _ oe Mar., I's ‘Royal Niger Co., C. & Lin: Do 4% Debenture Stock.. 

A PE en he ef 2 6.00! 913 'Univernal ‘Lifeloo Ves 34467 | we sully pela we eeneeeees| Mercantile Inv.&Gen.,Pref. 5? 83 


\Rudge Cycle, Limited ......| -+.| 39 46 
18 |Metroy.. of Eng. ~~ * Bxciuding periodica: cash bonuses, dy gtd 


| Do 4 % Debenture Stock..| 9 100 
Vales ....| 60 (San Jorge Nitrate, Limited’ yb 
10 \National 60 CANALS AND DUCKS, San Pablo Nitrate Limited) 3} Municipal Trust, Ltd., Pref. 
saelpeonc, of Mexico! : 

6 |wat.of N.Zea.,L.| 7% Nawe Closng 
18 i Nat. .Pro, ofEng. L\ 76 _ Prices. 


DO cevsscvccese 


| 4 |Lon.&Braziln. L. 

20 | Lon & County, L 
' 16 |Lond. and Mid.. 
117 |Lon. & Prov. L. 


- ” —e ante 
2_.8SSSesEe 


Son oS womens 


d Pond | seg ieg [SUH ~~ 
[Suters 8 and Fon oe! Omnium Investment, Pref. 
0 6 % ist Mort. .......... Railway Debeuture Trst, L.| 
(Spratt’s ‘Patent, Limited .. Do 6% Debs , red. at 10pm v7 It 
(America), Limited +. 34 447, De benture Stoca. .|101 
oe 000 9/Sp.s) North-Eastern| 20 ‘Telegraph Const., &c., L. .. Naeem Stock .. 
'Parr’s & Alliance 100 ; Do 4 Verp. Deb, Bock. .| ‘Unit. Lim., &e. Asphalte, L.| aavew Investment, Pref | 98100 
lprov. of Iret, L. Birmingham Cana! PS | 10 |United States Rolling Stock Do Deferred cadkanad 
‘Queensid.Nat.,L.| 10| 6 | -- ..|s \East & West India Dock ... 17 Do 67, NUUPES .... 466. Railway Share Trust, L., A. 
j4 \Stand of 8 Afr.,L 100 stk Do 4 % Debenture Stock. .| 93 97 Do 67, Bonds 1889 ........ Do B 6% Preference .....- 
16 Un, of Austr, L.| 7 4 46 
Stk 100 |9¥101 eel 


ote : jee 00 Grand Junction Canal ....'122 25 Do Collateral Trust Bonds R. Plate Trust, L., 
10 | Unions otlond. oo 100 164 3 ut # Stk ihoo | Do Debenture Block, 4 %.|115 17 \Waterlow and Sons., Lim... Do De 


woods 


nt 
= 


eeeue 
BL BSESA 


Pref. 
Lond. & Bt Katharine Dis. 4145 |Val de Travers Asphaite, L. Scot. Invest. Trust, L., 
wiv Un.of patina Stk. 100 | Tho 4 oF |Waterlow Bros. & Layton, L 


oe | | Dos 1 \Welford and Sons, Limited| 1j i Stock 
Do 44% hi 0% . 'Wieken Pease & Co., L.. arine Cables Trust.... 
13 (Manch Ehip Canal, Pref. 3) €3 2 } ¢ Young's Paradin araffin, &c., L..... 1 eee beh. Amer. Invest. 
Poa y Mort. Deb.” \100 1 ot 
\Muiwaai toicm.....-.---....| 65 60 
Do Preterence, 44 %,....../100 8 
Do 6 7 Perp. erence../106 9 
, Dob ¥ Debenture Btock. ee 6 
Newhaven Merbour 44 Gtd 12 13 
»Remuel; & Bone, L. 78 8° ‘North Metropol, Canal, &c. 47 60 
reference, .......++./1%6 27 hues Canal Shares wes 
43% Denese Stock ae ” Stk ‘gurrey Commercial Dock ,.117 zz 
8 Brew eerene } : aeeee 
Bass Batcll Prt ove orece iat 28 COMMERCIAL, DNDUSTRIAL, &e. ° oun aa |208 Brees toate iil 
o Soc eeet 3 ceeeene eee 
pthc Brewery. Georges & . i AGrated Bréed, Limited. baal Wh | 6 |Assets Realization, L. Brush Electrical ........+ 
erence tanenont. 1 aM. 
Do Pret ambrewery. bid) a 10 ante th Apgus, G i, be. 


Cheltenham Brewery, artim Lab. 
160 aon lec Bex {100 | To ¢) Preference, 1879. . 


&,. 


eereeeeereer 


ate eeeeeresere 
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February 10, 1894.] 





_ GAS AND ELECTRIC.—Con. 





Ss est) 
4 Name. |Closng 
ela ‘Prices. 
0 | ne | NES eee | oma 
Btk |100 mite Union, L. ....'230 35 
Btk ;100 e | ve v2 Peeterenss. eoeeeee 203207 
6| 6 |Electri ty Sup BE gevonnrs 
10 | 10 {Buropeas, oS ae ‘| 21429) 
Btk 00 \Gas Light & Coke A, Ord... 235 40 
Btk 10 | DoB,4% Maximum ..,.)97 102 
Stk |100 | Doc, D,& E, 10% Pref.. -/275 89 
Geli] D Do F. 5 weer ee as 
Btk 100 Do it, 7 Maximum ..... 17479 
8tk 100 De J,10 7 Preference. ... 270 76 
Stk 100 | Do ay Debenture Stock.. 127 30 
a = Do ay _ oon “fae . 
“ 10 |Hong Kong and China aes “Taira 
stx| 100 A rial Continental ...... ‘208 10 
5 | ¢ in ta & Mediterranean, L.., 43 5 
10 | 10 \Metpn. Electric Supply ..| 8 8} 
100 100 |Met. of Melbourne 5 % "Deb: 107 9 
20 | 20 Monte Video, Limited ... ++) 124134 
6| 6 ‘Oriental, Limited. ........' 6 6} 
6 6 Ottoman, BARING. os cesccse ( 4&4 4 
10 10 Para, RMI, is chasareeee -| 12 23 
10 10 San Paulo, Limited........ | 8h OR 
Stk 100 South Metropolitan, A .... 313 318 
SS “BEM cspesccececcecens ec 243 68 
BUT BROAD oatccccncacusesssscs 263 65 


Stk 100! Do Perp. 6% Deb. Stock 159 43 


___GOAL, | IRON, AND STEEL. 





{ 
HY 74 Barrow Hematite Ste L.) 4 3) 


Do 6% Preference ........ 


20 Belckow, Vaughan & Co., L.' 13013 
20 | Eissaccacansceson's cose] Gf GF 
10 | "4 Consett Iron, Limited 3: s 


23 | 20 Ebbw ValeSteel, Iron, &c. .L| 8 9 rE 
1/| 1 English Crown Spel a eee  . 
20 | 156 John Brown & Co., L....... 163174 


10 | 10 Marbella Iron Ore, Limited, 344 
ei oh Nantyglo& Blaina “Pref.” 707 


Nerbudda Coal & Iron, L.. 42 


10 10 Newpt. Abrern. Stm. Coal, Li 29 
20 | 20 New Sharlston Coll.’s,L. Prf 13 14 


6 6 Rhymney Iron, Limited..... 1412 
eet | CMON can cccccnres ieee fos 


Stk 100 Do56% Debentures, 1890 ... &5 90 
10 | 10 Sydney and Louisburg Coal 


and Railway, L., Ord 34 23 
10, 6 Dol0>% Ist Preference .. 46 
10 10) Dos6y 2nd Preference ..... 1 3 
10 | 10 Vickers, Sons &Co.,L.Ord. 9 9 
Stk |t00 Do Preference .. ....... 15 8 


_ BRITISH MINES. 






5 
a | 4 ‘Great Laxey, Limited... 23 3; 
e. | 16/7/6 |Tincroft......... 1 228s 
+. | 18/2/0 Wheal Grenville......../ 

' 








hare, 





roe bores -_— oe ti 


tom ON RON — 





oa ttO=~ 
s 











st Or bo norm 
me BD DO OS 





| 16 African Steam Ship 
128; 128 Amazon Steam Navigation 
Castle Mail Packets, L. ....! 
Cunard Steam Shipping, L. 


| 2 ‘Devon Great Qonsols, L. 14 (3)109 


24.153 20 | 10 


en 





THE ECONOMIST. 





Alamillos, Limited ........ | 
| Brats 


eee ee esas esese 


iGepe Copper, Limited .... 
Colombian Hydraulic sone 
\Copiapo, Tdraited...... ccees 


Day Dawn P.O. Gold, L. .. 
5 |De B 


Do 5} ’% Debentures...... 
Do. 5 


Do. abe ¥ 2nd Debentures 


3 |Linares, Limited ....... ca 
|Mason & Barry, ~ gameonie aS 
1 |Montana, Limited ....... 


1 Mysore Gold, Limited . 
Namaqua Unitd Copper, L | 


'New Guston 


4 MN New Hoover Hili Gold, L. | 
7“ 10 New Jagersfontein, ei 


1 Osrenumm Gold, L., Def.Ord. 


pe eey ie. TEE. sodeee 


eseee 


Do. 
‘Panulcillo Rin Mic ones 


Richmond Con., Limited.. 


“ 
Stk | 100 |Rio Tinto L. Mt. "Bnds., 1880 102" 3 hoy 100 | 
Do 6% 2nd Mortgage — = 


Do SHES *. ose. cccccsece 


‘Scottish Australian, L..... 
(Sierra Buttes Gold, Ltd. .. 


Do Flumas Eureka...... 


‘Bt John Del Rey, Limited 


‘Thars sSulphur& Copper, 
Tolima, L., A Shares...... 
‘United Mexican, Limited 
jYankee eT 


SHIPPING. 


Gener al Steam Navigation.. 
Do 5% Preference ........ 
Do af, BOTT nccevcescocesuce 

5 MercantileSteam Ship, La... 


National Steain Ship, 


New Zealand Shipping, L... 
Orient Steam Navigation .. 
Peninsular & Oriental, Pref. 

PSE: oo cunendnaver caer 
Royal Mail Steam.......... 
Shaw, Savill & A’bion, L. .. 
Union Steam Ship, Limited Wy Ws, 
D> REE GCkeoss cumedas cen 
Union qhesus Ship of N. Z. 





berg Cop 
British chun & Hi ll, Dice 
oe Ruby. 


2 Bultfontein _ { 
1 |Don Pedro, &., Limited . 
1 ‘Durban Baodaneet. ee 


5 iI Callao Mining........ | 
2 |Fortuna, Limited ........ | 
| 18/6 Pratino. & Bolivia Gold, L. ° 











100 100 


it 189 Stk 100 


TEA AND COFFEE. 














10 

10 

10 | 

10 | if Jokai (Assam) Tea, Limived| ed 10 | 10 

{ os | 20 Jorehaut Tea, Limited 36 

10 | 
10 | 
10 


1¢ Lanka Plantations. ot iced 











3 4 /100 ;100 | 
910 |) & 





Do 6% Sterling foot...” 


TRAMWAYS AND OMNIBUS. 


6, 6 Anglo-Argentine, Limited... 1 2 
Do 6% Debenture Stock .. 105 lo 


; 10 | 10 Barcelona Limited ........ | 25 34 
110 | 10 Belfast Street .....cccbecsce 1ithi 


10 10 Bordeaux Tramway, &c . L, 
110110! Dod% Preference ... . 








197 


TRAMWAYS, &e.—Con. 


i | 3 Name, Closn: alg | 3 
m2 Oe | Prices | m@ | t& 
20 | 20 Assam Tea ...........0.22-| 28 30.} 2) 2: 
6 6 British India Tea, L........| 1412) 6) 6 
20 | 20 Darjeeling Tea, ei ited ooee| 18 20 
10 | 10 ‘Dooars Tea | Ee aelainnel alan eae ao Stk 100 
| 10 Do ; pref. aidunas 13}14 
10 Doom Dooma. Beh enane 12,134} 5; 6& 
10 Eastern Assam. Limited ..| 2) 3 | 10 | 10 





2 6 \stk 100 


100 100 
100 | 100 
Stk 
10 | 10 

Stk 100 








Name. 
Brasili at Limited .. 
an 

Buenos Ayres and Be 

Limited, Preference.... 
Do 6% ist Deb. Stock :°:°| 95 
Calais, Limited ............ 
\Calcutta, Limited .......... 

na and Herrerias 
nae Limited 


eee eeerece 


‘Debentures . capecce 















Do & 
{10} 8 Lebong Tea, Limited ...... 5 City of Buenos Ayres, L. .. 
| 10 | 10 Onvah Coffee. Limited ....| 6 6 |8tk/100 | Do Per. 6% Deb. Stook .. 
10 10 Upper Assam Tea, Limited. 4% 2) 6 . Continental’ i Sates 
o erence Shares .... 
TELEGRAPHS, TELEPHONES. 
—_—— —_——__—— 10 | 16 Dublin United.............. 
00 100 ‘African Direct, L., 4% Debs.|100 103/10 | 10 ‘KE 
(Stk 100 Anglo-American, Limited ..! 43 46 10| 9 oo Pere vase 
‘Stk '100 | Do Preferred -..........- :| $02813{ @ | 6 |Imperial, Limi : 
1 \Stk 100 ' Do Deferred |.......... -| 73 78! 10 | 10 Liverpool United Tram., &e. 
}10 | 10 Brazilian Submarine, L...--, 11612 | 10 | 10 Iowan Limited 
100 100. Do6% Bonds ............ | 89 102) 10 | 10 aiden 5 
12/ | 12/ Con, Telephone & Maint., L.! 1's ve Do Founders Certificates 
a | = |\Cuba, Limited piv sdacocpaaws | 1gtzg Stic 100 | Do 5% Debenture Stock ../103 13 
; % Do 10% Preference........ | 18 19 Stk 100 |London General Omnibus.|162 67 
| Direct Spanish, Limited. . 3 6 ‘London Road Car, Limited) 63 73 
5 | 5&| Do 10% Preference.... .. a a 9} * | 10 ‘London Street..." 
20 | 20 Direct U.9. Cable, L. ...... 1931931 10 | 10 North: Metropolitan... 
10 | 10 Eastern, Limited .......... | 14gt 6 | 6 North Staffordshire ........ 
= i } pee 6%, prereanee eis as = 10 | 10 Nottingham and Dist., L... 
ae ge 106 19 ih 
M44 \Stk 100 | Do 42 Mort. Deb. Stock ..)114 :7-| 10 | 19 Provincial, Limited........ 
10 | 10 Eastern Extension, L....... .{ aye 10 | 10 Southampton .....- 
43 43 100 '100 | Do 5% 1900................ ‘10! 0 | 10 South London... 
54 100 100 ‘Eastn.&Sth. Afcn.,57,Mt. Deb 101 ‘ 10 | 10 Sunderland, Limited .. 
6 | 10 10 Great Northern of Cop'h’g’n) 22 23 | 19 | 10 ‘Tramways of France, L...- 
(100 100 | Do5d% Debentures (1883) ../106 8 | 19 | 49 Tramways of Germany .... 
* 25 Indo-European, Limited ..) 41 44 6 | 6 Tramways Union, L. pane 
| 10 |London Platino-Brazilian, Li $ 6 |100 \100 Dod IY Dee ent s os 
Fane ee Yi 3 1's 'Vienan Generel Omnibus |. 
od Nos. 1 to 447,234 ......| 4y OF 10 | 10 Wolverhampton, Limited... 
10/10! Do %¢ um. Ist Preference, 143154 
10 | 10 | Do 6” Cum, 2nd Pref..... 14 35 = 
* Les PR. ‘ede. ne’ ecceve) 112 14 
| riental Telephone, coos TER RKS. 
8 | 8 Reuters, Limited ..........| of e WA wo = 
a St 10 | 10 | Wout African, Limited ....) 3 6 tie es sa ee aed es 
100 100 do 5% Debentures ........ 1¢0 103 
10 | 10 West Coast of America, Ia.- 2 2bltk 100 Oheloeas Ordinate casas 
8 |100 100 Do 8% Debentures ........ 97 20 20 City of St. Fetus, Ltd.| 7 
} 15 15 Western & Brazilian, L..... 67 | 10; 10 Coline Valley ....... sh acledel ie 
it " ~ eet tee eeeee sees ee [Stk 100 East London ...........00. 2 
|s00" 100°! Doo Debe mises A, idid 108 6 50 , 60 Grand Junction, max, 10%. «(116 20 
; {t00 100 | Do 6% Mort. Debs. B, 1910 13 6 Igtk 100 Kent ........cecececes e2200{2°O 96 
6410 | 10 10 ‘West India & Panama, Ll... t 1 \stk 100 Do New Maximum 7% ..)109 95 
10 | Do6% First Preference .. 910 10 7 Kimberley, Limited.. | 2 
‘19 10) Do 6? Second Preference a3 9b Stk 100 Lambeth, maximum 10% .. 260 65 
* 100 100 Western Union 7% Bonds .. 113 38 50 de ees * hoe 204 


Do eV nsisweass Stock ..|128 31 


Montevideo, Shares ..... 
Do Ist Deb. 6 per cent. 
New River, New ..... media 
Do 4% Deb. Stock ..... ese 
Do Debenture Stock B .. 
Odessa, L., A 6% Pref ..... 
Do 6% Debenture Bonds. | 








‘Pernambuco ist Deb,......) .. 
100 Southwark, &c., Ord ......) 3 
PE fy 
West Middiesex ........... -| |263 73 


Tarapaca, Limited 





OFFICIAL RAILWAY TRAFFIC RETURNS. 


Revenue Ist Half, 1893} Div. per 
\Cent per An 
















‘Receipts for week ended Feb. 





neta na £9 o*. 

Work- nd Name of Railway. \ 3 | fs a3 

Gross jing Ex-) Fixed Halt Halt | Se5\e35 st 

oe | Penses. (Ch rges| of of @23\ 523 23 
vi ss 1892. | 1893. & Hao! 

o-) = Beh tai att ENGLISH.” Teor * r3 
ws. 261) 64,813' 46,688, nil, | nil. Cambrian * | 1,835, 1,853) 3,658 
221,339 111,122 95,760, 3. | 1 | Furmess.. | 1,410) 6,774) 5,184 
2013;206 1209,414 815, "438! 3h | 3 Great Easte 33,209] 35,815 69,023, 
2100,537 1280,524 622,412 3 Great Northern.... | 27,8 4 64,506 $2,430) 
4236, 472 2374,968 1467,610 4 | Great Western .. 3s 61,290} 94,360, 155,650 


5 
7 
2130, 186 1226,731 632,345. i 
5443, 183 3107,216 1402, 464 it 
1195, 305) 617 057 393,653, 

1787, 344 1031,782 477,786) 7 


ore 


i 


Lancashire & York. 
L. & N.-W 
vi » Brighton, &e. 


3,661) |; £4,006) 83,657 
75,855, 133,277, 209,122 
28 .320} 11,704; 40,024 
34,884 ; 20,456! 65,340 


670, 598 401,01 289,223 me nile | L., “Chat & Dover.. - | 16,722} 6,176) 22,898 
116, 798) 65,956 34,750, 5} 2 } Lond., , .- | 2,243] 1,309 3,582 
11281975) 610,764 694,221 3 nil Man., Sheffield,&c..| .. | .. 42,065 

48,755) 24,322 2,178, 6 5 Maryport & Carlisle 652; 1,142, 1,694 
357,740, 150.340 144,623) 3} | Metropoiitan ...... “a oe 13,398 
209,302) 95,507 120, 254 nil. 1 Met, District . 5,283 


1S Pas Pd SS ae ee 


4212,486 2390.097 1170.5 i 








ui Pee a 

4{ | Midland . | 41,588) 183,259 164,847 
3266,797 1907,333 752.949) 4; North-Eastern | 33,228, 98,817 132,045, 
245,921) 133,604 46,511 6} | North London...... 6,157, 2,831 _§,988) 
S72070) 195,704 115,835, 6 4 | Nua — | 
105,45) 55,527\ 28,600, 7. Rhymney .......... 2 ie 3,811 
1004,415| 622,401 363,037 a | 2f South-Eastern.. | 33,857; 12,323, 36,180 
366,068 191,264 91,510) | 3¢ | Taf Vale .......... os 2,436, 12,083 14,019 

Scotc j 
1004,322) | 3041 soo 70 a | 4 Caledoniant.. spzodebe | 18,239, 46,737, 64,976 
649,903, 353,187) 200,195) 4 | 4 Gieagow & 3 aw... 7.170, 13,942, 21,132 
193,870! 95,924 85.502, 3. | 3 Great N. of Bt ..../ 2491! 4,145 6,639 
249,750 126,404" 6i,367| sf | 6 ‘Highland .......... S634 3431 7,088 
1635,104) 813, a 725,681 2 | t | North Britfeit “| 18736, 41,905) 60,240 
sH.* | 

52,143, 26,143. 28,936! 6 | 6 | Belfast & O. Down.. | 937 50 1,487 
117,073; 69,156 35,511| 5) | 44 | Belfast & N.Cnties| 1,442 2,611 4,053 
125,902/ 70,266, 61,665, 1 | 4 | Dublin W. & W..... ere 5,236 
352,379 | 180,928' 85\868! 6 |°6 | Great Norther: 5,730, 5,833. 11,618 
338,272 212,523 69,914 5 | 5 | Gt, Southern& W..| 6,617 6,403 13,023 
252,501 129,016' 7,914! 5 | 4t | Mid. Great Western | 2.971 5,302 8,633 











* From August 1 


(Continued from page 193.) 


COFFEE is still unsettled. Public sales small, and 
cases easier, including common qualities of East India. 
of the latter sold. Of 1,195 bags Central American, the bulk was 
: art sold at 91s to ¥7s. 
Withdrawn. 329 bags Rio, “ without reserve,” sold from 74s to 79s. 


ken in. Vera Paz 


SPICES.— Zanzibar cloves hardly so firm. Pepper quiet. 


TALLOW.—1,726 casks Australian were offered, by auction, to-day, 
When 250 casks sold, at 6d to 1s decline. 


————_=== 


Week in 
1893 


a 


‘Cor'sp'n 


5 ay, | 
Ce 
a 


<a 


rices in some 
976 bags | 


674 bags Bahia 











Traffic a. $ 
per Mile | Cost | z 
per Week ei ee oe 
anti op eet v Passengers, &c. 
sah et Bieta 7 
ee | S| isos. | 1893. 
Sith. een ee welt 
16) 15 { 20,165)" 28 8,208) $49 
09 o4 45,576; 56 7,560} 7,30 


60. 3T 41,497 81) 264,800) 161,464, 
78) 79) 40,363) 2.) | 541,926) 144,111 
62) 60 $2,338! 1625, 3H 19600) 311,990 
7! 16d 146 90,831) 106) 141, 615) 138,803 

106 54,710, 2684 | 358,463) 355,352 
4 7D 61,703, 165 | 143, 344) 139,212 
61 61 39,479, 189 170,789) 166,452 
125! 16 | 149340, 15; 52,616, i 
45 4s 41,573! 100g | 11,074; 10,073) 
1} 120) 120 } 96, 549! ao ! | 


44 | 20,438) 16h ys ae 


7 270 | 221, ‘022, S2 | oot 4B ee 

637. 605 «| «591,850, 293 <t saved 
127 | 122 «| «60,138; 1e35 211,783 213,999 | 
83° 77 | 40,270; 174 161,766) 157,667) 


749) 724 | 335,751, 1873 | 34,065] 31,133) 
: ot 91 a10] 48° OR 
i io 2 : 26,042 _ —— _— 


56 26,665; 1024 


R277 | 57,148! 115 | (135,344! 113,303! 
122 «112 69,97*) 703 11,vie 42,4658) 


| 
80h 86 56,234 120 18,239) 17,631) 
i> = 6T_—«|«-36,222) 1034 7,190, 7,708) 
Zt 19 | 18,038} 87), 2,491) 


16 15. | «12,136 112 | 170,708) 109,082. 
LL ¥~aes4 


o> 63 46,758: 3075 


19 21 | 16,554 145) 4554! 5,062 
35 32 | 16,661 1104 34123 8,236 


24 | 17,261) 33 


“4 26 | 15,370! 14354 20,737, 30,641! 
} $2,742; 33,328) 
19 17 | 14,485: 103t 14,741 18.870" 


23 24 ' 16,508 


+ From September 1 








2 8,332 
450,500 
257,200 
614,681 
56, 869 
95,242 
23,248 


6,495 


81,711} 


612,202 
443, 198 
14,719, 
44,968 


Aggregate Rec’pts this Half-year Aggregate | 
Total ate Open 
2 


ene 


Goods, &c. 


5,887 


6,448, 


54.562 
59,483, 


46,737 
13,942 

4,148! 
$3,195 


2,529 | 
11,970. 
“« ' 
27,570 
33,015 
24,722 





i 70,613) 


614,193. 423,985, 
421,083, 604,964! 
13,973) ae 
40,372) j 


52,453) 169; 995) 
55,! 570, 7i 1195) 


41,685 64.070) 
14,304 es 


- 6,639 
$1,374 193, 814 432 
i“ 60,240) ,087 3) 1,087 


8,148) - 3, | 
11,9514) 20,008) 





{ 


this Half Year. 





“104. | 1893, | r80 | 1803 


1894. | 1893. 
£ hey ey Moe oe vee 
9,310, 8,095) 17,678, 16, 935 237 
31474 «S741 38,624) 39,001! 139 
365,640 


139 
164,305 393,440) 323,859 1,142] 1,143} 
241933! 409,258] solos4? ‘Opa 904 
432,710 770,490, 744,680) 2,481 2,481 
£37,001 08,8161 373,804| 527 


25,523 1,003,144, 983,575) eal 


86, 053; 200,213) 1¥5,276| 476 
91,517) 266,049, 
277400 110,864, 
603 17,669 


209,034! 
8.614) 


4, 38% j 73,0 
cami 








LONDON MEAT MARKET. 
Per $ lbs by. the carcase. 


6d 
I I ic cenies iphes coagetbiein ip madi 7 MUI i cs 5 $ 
Middligg dito! ....c:.cc00) «se codvercee © 10] TehOrlOe Veal  incccccccseccssarcceedae 2 6 
PFiMe GitbO.........ccrccerereeece sovssvers $ 6! Middliing Gitto.........ccc.ccc0 cscs 4 6 
RaAGTIOS GNAEEON ii sesce cocseishicccichece’ OEM [MBG MOU tas ils co. ccconssesspscovesceenn 0 WO 
Middling ditto ......c...cscscsscsesses - 410} 
re A asc MARKET. 
er > Per 

Hebrons, best ................000 i 70s | Magnums— wn 

Ditto, ordinary ....... Sainatia 60s to 703 | Bedford..............cc00s0eeese 408 to 460 
Bruces Bedford ...............+.. 458 to 508 | Lincoln ..... écccncteninntiibbiinesce CORSO Oe 

Do Lincoln ..,...........0++0« 508 t0 408 | Bedford Imperators, red soils £05 
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| £125,600, of Which $429,993, or £88.20, was from 
3; taxation, and the remaining £45,100 from other 
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JOMINION 


CITY OF HAMILTON 

ISSUE OF £482,800 STER' ING FOUR PER CNT. | 

DEBENTURES OF £500 AND £100 EACH, 
Redeemable at Par in London in 1934 

Interest pavable in London Half-yearly, on April ist 
and October Ist. First Coupon being a full Half- 
vew's Interest, being payable October Ist, 1894. 

Price of Issu>, £100 per cent., pavable as follows :-- 

£5 per cent. on App icatio 1. 
£5 = on Allotment. 
£99 os on March 30th. 

Payment may be mate in full on or after Allotment, 
under discount at the rate of 3 per cent. per aunum. 
THE NATIONAL PROVINCIAL BANK OF ENG- 

LAND (Limited) is authorised to receive applications 

for the above Debentures, which are secured on the 

rates and revenues of the City of Hamilton. 

These Debentures are i-sued under the Act of the 
Legislature of the Province of Ontario, 56 Vic., Cap, 
65, being the City of Hamilton Debenture Act of 1893, 
and of Bye-law 693, in pursuance thereof, 
which authorise the Uity of Hamilton to issue Deben- 
tures not exceeding $2,350,000, for the purpose of 
repaying existing Debentures of the City amounting 
to $2,256 000. 

The Bonds are for £1(0 and £500 each, payable, 
Principal and Interest. at the National Provincial | 
Bank of England (Limitea), London. 

The following figures as certified by the City | 
Treasurer on June 27th, 1893, show :— 

1. That the assessment Ro'l of the City amounted 
to $21,445 6:0, or about £5,030,000. 

2. That the debt was $2,897,305, or about £598,000. 

3. That the City possesses assets amounting to | 
$3,495,107 or about £718 000. 

4. That since 1865 the Debt has only in*reaced 
$336,476, or about £279,350, while the population has | 
we during the same period from 22,000 to 

,7 00. 


5. That the Revenue amounted to $659,400, or about 


| sources, the N-t Revenue from the Waterworks 


4} alone being $83,090, and from the Tramways, $12,000. 


The City of Hamilton Debenture Act of 1892 and 
Bye-law 693 provide for the formation of a Sinking 
Fund fore the redemption of these Debentures at 


; maturity. 


_ Application must be wade on the form accompany- 
ing Prospectus, and lodged at the National Provincial 


| Bank of England (Limited) 112 Bishopsgate street, 


London, E.C., or at any of its bran-hes, together, 
with a deposit of £5 per cent. on the amount of the 
Bonds applied for. 

Holders of City of Hamilton 6 per Cent. Sterling 
Debentures, maturing on March 3lst, 1894, wishing 


, tw apply for the above Debentures may, in lieu of 


depositing the required £5 on application, forward 
their Bonds (ex Coupons due April ist) to the 


4, National Provincial Bank of England (Limited), wno 


will allot to such holders Debentures pro rata with 
the ordinary applicants. No cash payment will be 


, required of them. their Allotments will be mide as 
, fully paid, and will be forwarded to them, together 


with a cheque for the discount at the rate of £3 per 


cent. on the instalment due on 30th March from date 
of Allotment. 


Currency Debentures maturing 3lst March, 1894, 


will also be received as cath, from applicants for this 
/ issue, at their par value, viz., at the rate of £30 


sterling per £100 Ol)d Canadian Currency Debentur-s. 

The Coupons of the 6 per Cent. Debentures due 
April 1st will be paid as heretofore. 

The Subscription List will Close on or before 
Thureday, iSth February, 1894. 

Prospectuses and Forms of Application may be 
obtained at the National Provincial Bank of Englan4, 
112 Bishopsgate street Within, E.C. ; or from Meera 
J. and A. Scrimgecur, 18 Old Broad street, London, 
E.C. 

London, 0th February, 1894. 


YHINESE IMPERIAL GOVERN- 


MENT 6 PER CENT. LOAN OF 1885 FOR 
£1.500,000. 

Notice is hereby given, that in conformity with the 
stipulations contained in ths Bonds of this Loan, 
1,590 BONDS of £19 each, to be Paid off at Par on 
the 24th March, 1893, wben the Interest thereon will 
cease, were this day DRAWN at the Offices of the 
Hongkong and Shanghai Bank*-g Corporation, 31 
Lombard street, London, E.C | the presence of 
George Henry Burnett, Accoun... it of the said OCor- 
poration, and of Mr. W. E. Venn, Notary Public.— 
For the Hongkong and Shanghai Banking Corpora- 


tion. 
EWEN CAMERON, 
G. E. NOBLE, 
London, 5th February, 1894. 
N.B,—Printed lists of the numbers of Drawn 
Bonds can be obtained upon application at the Offices 
of the Hongkong and Shanghai Banking Corporation, 
$1 Lombard street, London, E.C. 


MISSOURI. ‘KANSAS, 


AND 
TEXAS RAILWAY. | 

Holders of Shares in the Missouri, Kansas, and 
Texas Railway Oo. who desire to avail of the option 
for subscribing to the Bonds, as specified in the 
Directors’ Circular, dated February Ist, 1894, may 
obtain Copies of the Circular, and make their sub- 
scriptions through the London Agency, the English 
Association of American. Bond and Share Holders 

(Limited), f Great Winchester street, E.C. 


} Managers 


OF CA NADA. | 


THE ECONOMIST. 


LOAN 1885, FOR £1,900,000 
T HE 


COMMISSIONERS OF 


SEWERS OF THE CITY OF LONDON, 
DRAWING OF DEBENTURES. 

Notice is hereby given, that, in pur-uance of the 
conditions contained in the sid Debentures, and in 
accordance with the provisions of the ‘‘ Local Loins 
Act, 1875,” the following DEBENTURES were 
DRAWN by Lot, on Friday, th> 9th day of Februsry, 
1894, by the Commissioners of Sewers of the City of 
London, at the Guildhall in the said City, and will, in 
accordance with the terms of the said Debentures, be 
PAID OFF at Par on presentation and delivery, with 
a!l coupons not then due, at the Chamber of London, 
Guildhall, on the 15th day of March, 1894, from which 
aate all interest will cease, viz. :— 

22 DEBENTURES FOR £1,000 EATH. 

Nor. 2 86 8 39 651 55 
122 181 214 29% 303 323 
346 (34S) R61 8G2 SHA B80 
419 423 437 448 

44 DEBENTURES FOR £100 EACH. 

Nos. 472 482 496 556 6346 672 
673 703 725 735 737 782 
809 «S834 8409 859 S62 S870 
889 893 908 27 940 948 
928 1024 10€2 1087 1101 1108 
1112 1116 «1154 1217 1222 1249 
1264 1271 1291 1317 1347 1360 
1366 1394 

£6 DEBEN 

Nos. 1442 1449 1463 1495 1518 1475 
164. 1647 1674 1714 1756 1752 
1764 1775 lsel 1809 1817 1843 
1851 1855 1941 1955 
1979 1987 


£22,000 


EEE 
W. J. R. COTTON, Chamberlain, Treasurer. 
HENRY BLAKE, Principal Clerk to th- 


Commissioners. 
Guildhall, 10th February, 1894. 


— -Publications. 


" @EOOND EDITION. Crown 8vo. Price és od. 
4 PRACTICAL PLAN 
FOR ASSIMILATING THR 


ENGLISH AND AMERICAN MONEY 


48 A STEP TOWARDS a 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 


> Tandon: Longmans, Green, ana Cn yal eae 
\WkIGHT's “YIELD” ‘TABLES. 


A READY-RECKONER FOR INVESTORS 
IN SHARES 


Giving at a glance the actual return to the investor 
mn £1, £2, £5,and £10 shares, at whatever price pur 
chased, from 1 to 10 per cent. 


**The tables supply a distinct want.”—-Financial 
Times. 


On stout card, iv in. by 18 in., 

PRICE ONE SHILLING. By post, 1s 4}d. 
London: EFFINGHAM WILSON and Co., Royal 
Exchange, E.C.; W. W. Wright, 51 Allerton Koad, 
Stoke Newington, N. ; or through any Bookacller. 


THOMAS & DAVEY, 
Coal Merchants ¢ Chartering Agents, 
EXPORTERS OF BEST CARDIFF STEAM COALS. 


BUTE DOCKS, CARDIFF. 


Telegraphic Address: ‘‘ ARGO, CARDIFF. 
BREAKFAST—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 
ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 





WHITELAW’S TELEGRAPH CYPHERS. 


THE LARGEST COLLECTION PUBLISHED. 
Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


Selected on the principle 


including New English work of 53,000. 
that there shall be at least two lettera difference between each word, and that none 


of the words shall be telegraphically couvertible. 


‘WHITs.aw's Tauneeara Creuse Orricn, 39 Lombard street, 


E.C.; Patumer & Hows, 


. sPotriswoovor & Oo., 54 Gracechurch 
; James MaciEsose & Sons, Glasgow 


[February 10, 1894. 
NATIONAL DISCOUNT COM. 


PANY (Limited). 
Subscribed Capital ................. £4,233,325 
REBAR .cccnecncscer Sabiatenininabiaeirain 846,665 
IRIS ia hiinewsinnneiegs naseosins 460,000 

Notice is hereby given, that the present RATES of 

INTEREST allowed for DEPOSITS are as follows, 


viz.: 
no PER CENT. per annum at 


all. 
ONE-AND-THREE-QUARTERS PER CENT. at 
seven and fourt.en days’ notice. 
Money reseived for fixed periods at rates specially 
to be agr2ed upon. 
CHARLES HENRY HUTCHINS, Manager, 
LEWIs BEAUMONT, Sub-Manager. 
No, 25 Cornhill, E.C., February 8th, 1894. 


ALEXANDERS & CO. (LIMITED), 
24 Lombard street, E.C., February Sth, 1894. 
Capital ............ 21,000,000. 
£900,000. 
Paid-up £500,000. 
The Rates of INTEREST allowed on DEPOSITS 
have been this day RAISED to 
ONK-AND-A-HALF PER CENT. at call, and 
ONE-AND THREE-QUARTERS PER CENT. at 
seven and fourteen days’ notice. 
Money received for tixed periods at special rates, 
The Company discounts approved bank and mercan- 
tile acceptances, and grauta loans on negotiable 


securities. 
R. H. ALEXANDER, Chairman. 


mJ 
THE UNION DISCOUNT 
COMPANY OF LONDON (Limited). 
39 Cornhill, February 8th, 1894 
Capital Subscribed .. £1,300,000 
BE MP cnticcsecasvesccoscnstessceseheves 
NII sxe: tincaseunsvenn cusses , 

Notice is hereby given, that the RATES of 
(INTEREST allow On money on DEPOSIT are 
this day R*ISE! as follows: — 

At call to ONE-AND-A-HALF PER CENT. : at 
seven and fourteen days’ notice to ONE-AND- 
THREE-QUARTERS PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans ca approved negotiable 
securities, 


CHRISTOPHER R. NUGENT, Manager. 


i Shipping. 


P “AND U. MALL s''EAMERS 


FROM LONDON TO 
BOMBAY, GIBRALTAK, MALT 4, \ 
BRINDISI, KGYPT, ADEN.and — Every Week. 
MADRAS vid BOMBAY. 
CALCUTTA, MADRAS, COLDBRO, | 
CHINA, STRAIT:, JAPAN. AUSTRA-! — Every 
LIA. NEW ZEALAND, TASMARIA, | Fortnight. 
NAPLES, and ALEXANDRIA. ; 
Curar Reruxy Tickers. 


For particulars apply at the Company's Offices, 
122 Leadenhall street, E.C., and 23 Cockspur street, 
London, 8.W 


AUSTRALIA, NEW ZEALAND, TASMANIA. 
ORIENT LINE ROYAL MAIL 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY, 
for the above Colonies, calling at PLYMOUTH, 
GIBRALTAR, NAPLES, SUEZ, and COLOMBC, 

(F. GREEN & Cu. 
MANAGERS ) ANDERSON. ANDERSON, & CO. 

Head Offices: Fencaveca AVENUE, LONDON. 

For passage apply to the latter firm, at5 Fenchurch 


avenue, E.C., or tothe Brauch Otfice, 16 Cockspur 
street, Charing Cross, 5.W. 


Insuratee. 


SPECIAL ADVANTAGES TO PRIVATE INSURERS, 


THE IMPERIAL _ INSURANCE 


COMPANY, Limited. F[ R E. Esta. 1808. 
1 Old Broad street, E.C., and 22 Pall Mall, 8.W. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
‘otal Funds, £1,500,000. 
E. COZENS SMITH, General Manager. 


———— 


PRUDENTIAL ASSURANCE 


COMPANY (Limited), 
HOLBORN BA&S, LUNDON, E.C. 


Fovunpgo 1843. 


INVESTED FUNDS ............. £18,000,000 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
Heap Orrice—St Helen’s square, York. 
LONDON OvFickE—No. 82 Oid Broad street, E.O. 


POPS R REDE L eee tee eeree aeeree 
oe 


Capital 
Accamulated Fand 
nal Income ..... ... 
J. A. CUNNINGHAME, 
Secrota-y and General Manager. 





